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THE B 


there is no use in 
looking for better bus- 
iness until after Labor 
Day and the remain- 
der of the vacation 
season have been got 
rid of. The beginning 
of the last week of 
August might well seem a reason- 
able time for Autumn business forces 
to begin to disclose themselves; but 
that apparently is not the fashion of 
the present commercial times. The 
statement is at all events sufficiently 
true of the immediate present, for, 
with the exception of a slow expan- 
sion in steel operations, there ap- 
pears to be no definitely forward 
and upward sign in the current rec- 
ords—and this sign may be over- 
rated. 


| -——,]HE observer is rather 
i tempted to say that 














General Conditions Little Changed. 


In fact, there seems to be little or 
no substantial change in the business 
situation in the last month or so— 
no broad and sweeping change, that 
is, which would show a pronounced 
change in course. It still remains 
true that the major crops are not yet 
sufficiently shaped to _ indicate 
whether or not agricultural buying 
power is to be enough iarger in the 
next six or eight months to give a 
new lift to sales of manufactured 
goods. Estimates from the Depart- 
ment of Agriculture forecast a lower 
yield this season than last year for 
practically all crops of any impor- 
tance, including the rather special- 
ized crops of California. Short crops 
raise prices, but they may also mean 
an uneven distribution of crop in- 
come which fails to benefit manu- 
facturers as much as an even smaller 
income better spread. 

Money continues relatively cheap, 
with little indication that the usual 
Fall demands for harvesting and 
crop moving will much restrict the 
very large total of bank loans avail- 
able for speculators in the stock 
market—and it may be elsewhere. 
The state of the stock market, in 
fact, and the conditions of excessive 
banking ease which are back of that 
state, are one feature of the situa- 
tion which is not reassuring. Loans 
for speculation are _ inordinately 
large. Professional ‘manipulation has 
advanced the market prices of many 
stocks to levels which no probable 
future earnings or values have “a 
Chinaman’s chance” of justifying. 





weeks. 


prices. 
to build on. 


a major rise in business. 


With substantially no change in conditions for some 
weeks past, the near-by prospect of business continues 
much subject to the developments of the coming four 
One indication of greater activity—not neces- 
sarily a strong one—is the forecast of larger steel pro- 
duction in August given by the movement of scrap steel 
It applies definitely only to steel, and not to 
business generally. Crop prospects are still too uncertain 
The continued abundance and cheapness of 
money suggests that something more is needed to bring 











And the exploitation goes on because, 
for the present, many banks can find 
nothing more profitable to do with 
certain large surpluses of funds. But 
this speculative structure is unwar- 
ranted by economic facts, and un- 
sound. If it has to be pulled down 
finally with something of a crash, 
that will prove, as is always the case, 
the worst way to cure the trouble. 
There appears to be sound reason for 
some concern in the activity of this 
side of “business,” which in its pres- 
ent state seems to deserve to be 
called rather an excrescence on busi- 
ness—the artificial and partly imagi- 
native activity to which money turns 
when it cannot keep itself busy in 
production and distribution. 


False Lights and Others. 


Among the current “indications” 
which are held in some quarters to 
sustain partly at least to justify the 
optimism which supports itself at 
times without seeemingly substan- 
tial nourishment, are the familiar 
items of clearing and car loadings. 
Last week, clearings touched a rec- 
ord high total for mid-Summer. The 
only meaning one may safely attach 
to this is the inference that business 
is not more vigorous than in other 
Summers by the percentage increase 
of the latest clearings. Clearings 
figures are so affected by large 
speculative activity (and in some 
cities by a deliberate and artificial 
inflation of the record), that a rather 
drastic correction factor is needed 
to get the crude totals into proper 
relation with the actual business 
volume underlying them: but this 
needed correction coefficient (if the 
term may be hazarded), is quite im- 
possible to devise. 


Similarly, the rise of total car 
ings above the million mark foi 
gle weeks, considerably earlier the 
last year, is heralded as strong 
dence of a substantial general a 
vance. But those who know most 
about car loadings are well awaré 
that this is not an accurate inferenc« 
—especially when the gain may 
covered mainly by increased coa 
shipments due to expectation 
coal strike and coming shortage « 
supplies. 

Incidentally, there is a new 
interesting point to be noted in con 
nection with less than carload ship 
ments, which have come to be taken 
as the now standard method 
which retailers generally replenis! 
their stocks in small and quickly 
moved units. As reported by 
Boston Federal Reserve Bank, New 


England industries are now building 


inventories to take care of just this 
small-lot trade. There is thus rein 
troduced, in a measure, the inventory 
liability of which the retailer’s policy 
was supposed in part to Have ré¢ 
lieved business. 
Steel Signs and Movements. 
The most definite, though still 

moderate, indication of business ex 


pansion is the enlargement of stee 
production, which The Iron Age « 


timates this week at higher than 70) 


per cent. of capacity, with the prob 
ability that the average for August 


for a whole will be up to 72 per 


cent. Forward buying of steel 

still lacking, as for many month: 
past, and the rise in operations i 
due instead to the increasing volum: 
of week-to-week purchases. The in- 
dustry hopes that the railroads will 
soon come to the rescue with com 
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Steel Forecast. 
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forecast with confidence to general busi- 
ness, and for certain definite reasons. 
The consumption of structural steel 
seems more likely to decrease than the 
reverse, with the further progress of a 
building movement which is recognized 
as being already adequate for nearly 
all need, exception being made of certain 
public and railroad structural! work. 
Railroad buying of cars and locomotives, 
which is even more vital to secondary 
industries than to steel, does not offer a 
promising outlook. 


Effects on Iron and Stee) Imports. 


Further, imports of steel nd iron 
from Europe, while small in quantity 
compared to our use and production, are 
having in not unimportant ways the 
effect on domestic prices which }.as been 
mentioned previously in article. A cur- 
rent instance is a bid for pipe at a 
Western city where the domestic bidders 
underbid the largest French producer; it 
was not so in the early Spring. Belgian 
structural steel is being landed on the 
Pacific Coast at 1.94 cents a pound, duty 
paid, for a long power transmission line. 
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Imports of structural steel generally 
have shown a marked iincrease this first 
half-year; and it is probably to this 
competition that is due Bethlehem’s ac- 
tion in enlarging its Pacific Coast ware- 
houses and supplies. 

These are small items in our domestic 
trade and production; but they may be 
commended to the reader as indications 
of how European goods, imported here 
on no very large scale, may make ad- 
visable some rearrangement of onr home 
practices and prices. 

BENJAMIN RAKER. 





As Others See It 


Conditions Unchanged. 
From The National Bank of Commerce tn 
New York 

ONDITIONS are practically un- 
C change dfro mthirty days ago. In 

no line has there been more than 
the customary midsummer decline in the 
volume of business, while in many indus- 
tries the slackening has been less than 
is usual. The improved agricultv;al out- 
look continues to be the outstanding fea- 
ture of the situation. Gcod crops of 
ecrn and cotton are now fairly well as- 
sured, and the short wheat crop :. being 
compensated by a satisfactory price. 
While it may well be that in some lines 
of industry there is a disposition to count 
unduly on farmer buying, it is safe to 
assume that this Autumn goods of all 
classes will find a readier market in 
most agricultural regions than at any 
time since the post-war depression began. 

It is generally conceded that unem- 
ployment has been a little more than 
normal thus far this year, primarily as 
a result of the difficulties of a few in- 
dustries, chief among them being wool 
and cotton textiles, the boot and shoe in 
dustry in New England and bituminous 
coal operations in the territory affected 
by the Jacksonville agreement. The enor- 
mous volume of building and construc- 
tion continues, however, to furnish 
steady work throughout the country not 
only for the skilled building trades but 
for the large body of semi-skilled and 
unskilled labor usually most subject to 
irregular employment. Good ret: il trade 
is therefore assured in most industrial 
sections of the country. 

There are now evidences of broadening 
inquiry in such diverse industries as iron 
and steel, cotton textiles and footwear. 
With consumer demand at high levels 
both in agricultural and non-agricultural 
localities, the outlook is for an Autumn 
prosperity shared by practicaliy all 
classes of business. 

Export TRADE. 

Exports continue at high levels. Larger 
exports of cotton and of copper 2Yre a re- 
flection of the gradual enlargement of 
European capacity to absorb raw mate- 
rials. Increased exports of automobiles 
and of cotton cloth are an indication of 
the ability of American manufacturers 
to meet the severe competition of the 
international market. 

Great Britain is our largest customer, 
and adverse business conditions there are 
an unsatisfactory element in the outlook 
for American exports. The temporary 
adjustment of the labor difficuities of 
the British coal industry will, however, 
exert a stabilizing influence for the next 
few months. Conditions in some coun- 
tries of the Continent are notably better, 
and nowhere do they seem worse than 
six months ago. 

There is no doubt that the hea. y flota- 
tions of European securities in the 
United States have been a factor of 
great importance in the maintenance at 
a high level of our exports to Europe 
during the last twelve months, and it is 
doubtful whether the volume of such 
loans will be as large in the current 
fiscal year as in that just closed. While 
better crops in Europe will lessen the 
necessity for food imports, they also 
mean better general conditions. There 
is every reason to expect that export 
trade will be maintained at good levels 
during the Fall months. 

PRICES. 

The leading wholesale price indices 
continue to advance, but it does not nec- 
essarily follow that a pronounced gen- 
eral upward movement is under way, and 
there is little reason to expect it. In- 
deed, consumer resistance here and 
abroad would be certain to develop at 
an early stage if such a tendency were 
to become evident, for neither funda- 


mental conditions nor puviic sentiment is 
favorable to it. 

Recent advances of the gener: pric< 
level seem to be due in the main to 
marked gains in a few commodities, 
largely of agricultural origin, such as 
live stock and meat products, wool and 
rubber, without offsetting declines in 
other commodity groups. 


What Will Mr. Coolidge Do? 
From The Coal Age 


Newspapers writing from Swampscott, 
where the President is staying, tell us 
Mr. Coolidge is threatening drastic action 
to settle the strike of the anthracite 
miners should it occur, but that the Presi- 
dent is not yet ready to use moral suasion. 
He desires to wait. Apparently they 
would imply that he is willing to let mat- 
ters drift till he conceives the public is 
ready for drastic measures. * * * 

When the time comes to take drastic 
measures, can they be taken against the 
mine workers if the latter are backed by 
the support of the whole union interest ? 
It will be as useless as trying to sweep 
back the sea with a broom. Unless the 
public, the union men of the country and 
the other wage earners are convinced 
that the President is right and his policy 
sound, his action will merely make 
martyrs of the miners, and fail to effect 
anything. 

Consequently, we fear the drastic action 
will be directed at the operators, who will 
be pliant, of course. They always are. 
They will sign anything; they will accept 
the blame for anything they will sign. 
No one can condemn them. The pressure 
of public opinion is too heavy. What are 
the operators among so many? America 
has 110,000,000 people, and the operators 
are only a handful. 

The industry will get a body blow and 
then will be sick and blamed for being 
sick, and later be given another body 
blew for beng sick and always whining. 
The rest of 110,000,000 will regret that 
it has to live with such an industry. 
Why, they will repeat, is there a per- 
petual problem with the anthracite in- 
dustry ? 

Why, indeed? Solely because we tem- 
porize. Solely because we will not face 
the truth. We prefer to use drastic 
methods with the industry than to tell 
the facts as they are. 





Recession Checked, Signs of Upturn 
From the First National Bank of Boston 


Business recession for the most part 
has apparently -been checked and there 
are definite indications “of an upturn. 
Midsummer dullness is giving place to 
growing confidence, rising prices and in- 
creased orders and production. 

Practically all basic industries are on 
a higher production rate than a year ago, 
while activities in the building, automo- 
bile, tire and silk industries are the h'gh- 
est on record for this period of the year. 
Operations in the steel industry, having 
declined steadily since March, have ap- 
parently touched bottom, judging by the 
increase of four blast furnaces blown in 
the first week in August, and the smallest 
decrease in unfilled orders since the de- 
cline began. Prices of steel are turning 
upward in anticipation of heavier buying 
in the Fall, including railroad equipment, 
which has been inactive for the greate 
part of the year. Recent price reductions 
on motor vehicles have stimulated buying 
to the extent that operations have been 
well sustained even during the Summer 
months. Despite labor difficulties and 
the heavy construction in volume of the 
past few years, unprecedented operation 
in the building industry continue. 

In the cotton industry the ‘uncertainty 
of the crop outlook has been partially 
compensated by sharp declines in the im- 
portation of cotton cloths. Operations ‘n 
the silk industry continue on a heavy 
scale in the face of labor troubles at 
Paterson. The woolen industry, through 
a reduction in wages and slight declines 
in raw material prices, has reached a 
lower cost basis, and price reduction in 
worsteds by the leading factor is ex- 
pected to stimulate sales, which have 
been distinctly subnormal. Footwear 
markets show improvement, particularly 
on the less expensive grades, and fair 
orders are booked for Fall and Winter 
delivery. 





Income Tax Law Rulings 


Owing to the fact that the U. S. 

Board of Tax Appeals is taking a 

recess until after Labor Day, The 

Annalist’s weekly reports of tax 

rulings will necessarily be susperid- 
ed for a few weeks. 











FINANCIAL 
MARKETS 


ERHAPS Wall Street has neve! 
Pp seen a time when bankers, market 

operators, economists and the in 
vestment and speculative fraternity gen 
erally held opinions so much at vari 
ance on the course of the stock market 
Nearly all agree that no really dark 
clouds are visible on the business and 
financial horizons. Money is still plen- 
tiful, agriculture is having a prosperous 
season, merchandise is being distributed 
in large volume, railroad and industrial 
earnings are higher, signs of further im- 
provement during the Autumn are com- 
ing to hand, and the foreign outlook is 
brighter. 

Many observers hold, however, that 
the market already has discounted every 
thing that may be expected in the way 
of better business for many months to 
come. They also maintain that a large 
number of stocks have done more than 
this, and that cheap. money has been 
used as a lever by speculators to pry 
them to heights unwarranted by funda 
mental conditions. Meanwhile, a good 
share of the commission houses continue 
to advise their clients to reduce thei 
commitments. 

On the other hand, there are those who 
believe that no real break in the market 
will come until we have much tighter 
money. They assert that although the« 
stock market averages during the past 
week reached new high levels, the gains 
are principally accounted for by ad- 
vances in a few stocks which are re- 
sponding to special influence, such as 
pending stock dividends, stock split-ups 
and the like, and that the bulk of rail 
road and industrial shares have not ad- 
vanced much. This branch of opinion 
refuses to believe in a halt to the ad- 
vance until investment buying ceases 
and money rates go appreciably higher 

It is now apparent that the supply of 
investment funds is greatly in excess of 
previous calculations. Investment bank 
ers report that large and small investors 
still are buying stocks, which they are 
paying for outright and that the volums 
of this buying is simply asgounding. 
Meanwhile money rates have not ad- 
vanced according to the schedule mapped 
out a few weeks ago. Normally, interest 
rates decline from early in July to a 
little beyond the middle of August. How 
ever, call money on the Stock Exchang« 
has been plentiful at 4 per cent.; it has 
been as low as 3% per cent. on the 
“outside” market. 

Under these conditions of good pros 
pects and easy money, buoyancy in stocks 
and a pickup in bonds has continue: 
Signs of irregularity appeared before the 
close on Wednesday, and the marke 
looked somewhat tired at times on the 
following day, but nevertheless no real 
weakness developed. One or two high 
priced specialities broke sharply, but 
these losses were counterbalanced by ad 
vances elsewhere. Motor shares werc 
ill-favored under the influence of further 
price cuts, but on the other hand shorts 
in the oil shares covered freely not 
withstanding additional cuts in gasolins 
prices. Commodity markets were for the 
most part uninteresting. Wheat was 
steadier, while the trend in cotton was 
to somewhat lower levels. Trading in 
both markets obviously is restained by 
pending Government crop reports. 

News of an agreement on the funding 
of the Belgian debt met with general ap 
proval in the financial district. Wall 
Street considered the terms fair to both 
sides, and regarded the settlement as 
paving the way for a final solution of the 
remaining foreign debt problems. Hope 
of an early understanding with France 
has increased, and after that a settlement 
with Italy is anticipated. With foreign 
debts funded, all debris in the way of 
complete rehabilitation of Europe will, 
in the opinion of the Street, have been 
cleared away. While debt funding is ex- 
pected to lift the Government’s restric- 
tion against foreign borrowing, no im- 
mediate European Government loan is 
anticipated. C.A.S 
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ORD has just been re- 
ceived that certain 
“guiding 
have been adopted by 
the German Federal 
Government, with the 
concurrence of the 
German States, con- 
cerning foreign bor- 





rowings by German But the agreement, so far as this point 
scinalit: ar i Ss a i P iy ae Meee, Caley co in the agreement 
ravens municipalities and community a mcg — and — credit is concerned, is understood not to ap] ss Sicanisnailiiniae aeiaa 
interests. institutions, whose special service is + the activity of municipal credit ‘i It is provided that 


This move to regulate foreign loans, 
in so far as German borrowers are able 
to impose conditions, is distinctly in line 
with stricter German supervision of bor- 
rowings. It is of interest, in this. con- 
nection, to call attention to the fact em- 
phasized in recent dependable private ad- 
vices from Berlin, that many short-term 
loans, at rates of interest viewed in Ger- 
many as relatively high, have been made 
by German borrowers—some, of course, 
through German banks, while others have 
been placed on foreign markets. Un- 
doubtedly there has been a development 


principles” 


By WILLIAM F. COLLINS 


The spheres affected by the agreement 
are: 
1. All German States, municipali- 
ties and community interests. 
2. German savings and deposit in- 
stitutions, including all their banks. 


that of supplying (or satisfying) 
credit demands of municipalities, and 
facilitating loans against mortgages. 


It is stipulated that the corporations 
referred to under 2 and 3 above come 
within the range of the agreement only 
when the loans negotiated are turned 
over to German States, municipalities or 
community interests. 

Foreign credit, in the sense of these 
guiding principles, is understood to mean 
in the agreement every credit that is 
based on foreign currency either direct 
or indirect—in other words, not only 


cipality for a third party, is strictly f 
bidden in the agreement. German Fed 
eral States, municipalities, &c., 
therefore, forbidden to negotiate 


with the intention of turning them over 


to private interests. 


ganizations (national banks, saving 
banks, &c.), which facilitate and negot 
ate municipal loans. 

Foreign loans, it is stated, must 
directly applied to necessary product 
purposes; i. e., to plants which are i1 


position through their production to meet 
interest payments without calling upon 


the organization of which they are 
part; the burden must be borne i 
pendently. 

Such security as mortgages 
estate are forbidden in the loan gua) 
antees provided for in the agreem: 
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Germany Attempts to Regulate Foreign Borrowings 
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be too rapid an increase in obligations. 

As long ago as last November, a Presi- 
dential decree required German States 
and municipal and public corporations to 
obtain the authorization of the German 


terest in foreign currency but also those 
credits reading in German gold marks 
which stand in fixed relation to a for- 
eign currency in regard to rate of con- 
version. The term “credit” not only em- 


States and municipalities are to he gu 
anteed by their total wealth and 
enues, especially income from taxation 


Control of Interest Rates 
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Finance Minister before negotiating for- braces loans or long term, but also the be submitted 
eign loans. The announced object of this so called temporary, short-term credits. As to interest, it is provided that for approval é 
action was to prevent borrowing abroad “Long” and “Short” Credits Defined y2arly maximum amount shall he tigate the } 

‘ in is intende: I 


for unproductive purposes. 


mined by a specially appointed commi 


Early this year, after a conference held The principles enunciated in the’ sion, “Beratungstelle,” composed, 1 by the commissio1 
at the Federal Ministry of Economics, 2 agreement relate to two kinds of foreign the most part, of members drafted fr romptly to the Gove 
letter was addressed to all German in-  ¢redits: first, long-term credits, and, sec- existing commissions of the Fed: ieral State concerne 
dustrial, trade and banking organizations ond, short-term loans. As to the former, States. It is made up as follows: leral Ministry of Finance 


py the Minister of Economics, making 
suggestions as to foreign credits sought 
by private German enterprises. The tone 
of this letter was not mandatory; but the 


the guiding principles require that they 
shall cover a period of at least ten years. 
The party assuming the obligation, how- 
ever, is in duty bound to make provision 


Chairman, appointed by the Reic 
wirtschafte Minister (Federal Mir 
ister of Economics). 

Expert, appointed by the Reict 


rrom 


the Commission 


Federal State desire 
conditions which 


intimation clearly was given that it would for the righ <= . , 

j ; ght to terminate the loan after ‘ Tea inciples of th« 
be well to have the entire matter of for- five years. This provision is held to be went omer ee ble to come to « 
eign credits more carefully examined and jn the interest of the debtor, especially Expert appointed by the Direc- = gantory understand ing with the 


understood. The impression then pre- 
vailed that an effort was in the making 
to avoid as much as possible the obtain- 
ing of foreign credits for domestic pur- 
poses, an exception, however, being reg- 
istered in favor of enterprises which 
would be considered productive in a na- 
tional economic sense. 


Scheme of Foreign Loan Policy. 


Germany’s latest foreign loan policy, 
the essentials of which have just been re- 
ceived in New York from reliable sources 
in Berlin, has the following fundamental 
features: 

1. Use of foreign capital in form of 
loans shall be limited as far as pos- 
sible. 

2. When foreign loans are resorted 
to there shall be, as far as possible, 


if the rate of interest is, or becomes, un- 
favorable, compared to that for which 
new loans can afterward be negotiated. 
The debtor, by this arrangement, can re- 
pay the debt, and negotiate a new loan 
in the international money market at a 
more favorable rate of interest. Such 
an arrangement, in view of the makers 
of the agreement, is also looked upon as 
an advantage to the creditor. 

With respect to short-term loans, it is 
stipulated that they shall run for a year 
at the longest; the announced intention is 
to have them serve thé purpose of 
strengthening the operative capital of the 
Federal States. 


Foreign Loans to be Used Only by the 
Debtor 


That foreign credits or loans, without 


torate of the Reichsbank. 

Dr. Schroeder, President of the 
Prussian State Bank. 

Dr. Arnold, President of the Ba 
varian State Bank. 

A representative of the State whic 
has submitted a foreign loan propo 
sition for decision. 


Interest on loans, it is stipulated, 
be calculated on the basis of the net pr 


ceeds, consideration also being given to 


the discount at the time of 
to conditions of repayment, as 
commissions to brokers or 
that is, interest is understood te mear 
the actual] interest, taking into account 
the premium and discount and any con 
missions. The maximum interest stip 

lated by the special commission mu 
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well 
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y vote, but the 
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vote, 
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Federal 


unanimous in the opin 
n the interest of the indi 
to abide by the principles 


uniformity in the following points: exception, may only be used by the not, it is stated, be exceeded. 
(a) Nature of loan. debtor, is also stipulated in the agree- The “nominal” rate of interest, as it agreement; or, failing 
(b) Application of the funds. ment. Negotiation of loans for a third called in the official agreement, lecisions, in special cases, 
(c) Security and guarantees. party, or securing loans through the pointed out in the agreement, is as rendered in the ordinary 


(d) Interest. 


mediation of any Federal State or muni- 


rule to be set at 7 per cent.. But it 


Why Steel Scrap Prices Act as a Forecaster 














REAMS will come true 
when the economist 
discovers his infallible 
forecaster. At increas- 
ingly frequent inter- 
vals such forecasters 
are ‘being announced, 
only to disappoint the 
hopes of their propo- 

: nents when actual con- 

ditions turn out to be a little different 

from what they had ever been before. 

Anything below perfection in a fore- 














By CARLTON P. FULLER 


The price of steel scrap is, however, a 
reliable indicator of what may be ex- 
pected to occur in the steel industry. 


What Steel Scrap Prices Forecast 


A glance at the chart, and supplement- 
ary study of other curves, will show that 
the price of ‘steel scrap usually antici- 
pates turns in 

1. Steel ingot production by about 2 


comparison out on a weekly basis for the 
years 1923 and 1924 and finds that tl 
four turns in steel production during that 
period came from five to seven weeks, 01 
an average of six weeks, after scrap had 
changed. 

Even though the number of month 
lag may vary, this variation is nar 
and although the turns occasionally come 
together it is an important fact that 


ga 
t tim 
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thering and 
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terest to a barometer that 
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followed in 
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Scrap Prices Forecast 


ap Industry—The rise in im 


‘rap has paralleled the as 
open-hearth over 


the 


caster always leaves the follower won- scra rices never turn after a move . ; 
dering whether this time will prove to be ™onths; — ' ie. steel or pig iron. or . oe - steel maki mes 
the exception. Despite extensive popu- 2. Pig iron production by a few weeks ee stablished in 1908. The 
ree 7 adi t l ths: Although the war period is too mu ‘ould- utilize more scrap 

larization during the past yea so it © ees Sees 
g Pp year or § dled to support any exact conclusions the essemer furnace originally, 


may be ‘stated here that the price of 
steel scrap is not a perfect or infallible 
forecaster. “There ain’t no sech animil!” 





3. Pig iron prices by about 1 month; 
4. Steel prices by longer periods. 


One trade authority has carried the 


general relationships were even then ap 
parent. The pre-war period is unavail 
able as a precedent because of the great 


improvements in the past 
xpanded this use tremen- 
) longer unusual to use as 
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much scrap as pig iron in making steel, 
and in many instances the proportion is 
larger. 

Past accumulations of steel in use pro- 
vide growing quantities of scrap for the 
furnaces (witness the automobile). As 
the importance of scrap to the steel in- 
dustry has expanded a separate indus- 
try has sprung up to handle the business, 
an industry which was greatly encour- 
aged during the war by the economy 
campaigns and the necessity for huge 
output. The junk collector is the best 
known exponent of the steel scrap in- 
dustry. It is estimated that there are 
150,000 small collectors over the country 
who sell their accumulations to the 3,000 
scrap iron yards. These yards themselves 
probably engage 50,000 employes, and 
are usually well equipped with cranes 
and cutters for sorting the scrap. 

Yet dealers’ scrap iron yards furnish 
only one-third of the total used in steel 
making. It is estimated that such a 
year as 1923 will bring about 20,000,000 
tons of scrap to the mills. The largest 
proportion comes from the stee] mills 
themselves, as waste from the making of 
ingots or from the shaping of finished 
steel. The steel plants which have no 
open-hearth furnaces may sell to dealers 
as well as to other mills, just as the 
other great source of scrap—the rail- 
roads—sells to the highest bidder. Such 
amounts from these sources as do go 
through dealers would swell the 35 per 
cent. given below: 

SOURCES OF STEEL SCRaP. 
Steel Mill Waste . .40 per cent. 
Dealers’ Yards .35 per cent. 
Railroads 25 per cent. 


Why Scrap Prices Forecast 


1. Scrap is a raw material for steel; 
like many other raw materials it is likely 
to move ahead of the finished product. 
But this general tendency is in the case 
of scrap emphasized by technical condi 
tions in the scrap market. 

2. The scrap market is free and very 
sensitive, without the production sched- 
ules and employment problems which 
complicate the movements of pig iron. 

3. Dealers make a point of collecting 
scrap in times of low prices. They pile 
up in their yards anywhere from 1,000 to 
50,000 tons, and it has been estimated 
that as much as 5,000,000 tons has been 
held in reserve at one time by the dealers 
alone. Correspondingly, they stop buy 
ing, except for immediate delivery, in 
times of high prices, which tends to make 
scrap prices soften early, just as thei? 
buying tends to make them harden in 
advance of definite requisitions from the 
mills. 

Forecasting a Decline 


When the steel industry is operating 
at a high rate the supply of scrap from 
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EVERY 
BULL MARKET 
SETS 
DANGER SIGNALS! 


} is absolutely necessary to 
heed them—disastrous to 
run past. 


Thousands of investors buy 
stocks at favorable prices 
tvery year, but the targe ma- 
jority never reap the rewards 
simply because they don’t 
know when to sell. 


Time to Sell? 


Yet certain definite signals are sct 
in every bull market as the selling 
level approaches. ‘ul inves- 
tors must know how to read these 
signals. It is the most valuable 
knowledge they can possess. 

Let us tell you of the scientific meth- 
ods by which we aid you to acquire 
and make use of such knowledge. 
It’s described in our new FREE 
24-page booklet which is filled with 
vitally interesting facts on success 
ful investing. 


Simply ask for TAA 21 


AMERICAN INSTITUTE 
of FINANCE 
141 Milk Street, Boston, Mass. 
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STEEL SCRAP PRICE TURNS IN RELATION TO STEEL 


Steel 
Year. Production. 
1919 2 months before 
1920 (twice) 1 month before 
1921 same time 
1925 2 months before 1& 


Pig Iron 

Production. Pig Iron Prices. 
2 months before 3 months before 
1 month before same time 

same time 1 month before 
2 months before 1 month before 
2 months before 1 & 2 months before 
3 months before 1 month before 








the mills themselves is unusually large 
and the higher prices being paid for 
scrap bring out increasing quantities. 
Thus the supply side of the equation is 
augmented. 

At the same time steel mills may feel 
that new orders are either decreasing or 
increasing less rapidly and are likely to 
be looking for a turn in the industry, so 
that they will not stock up scrap more 
than the normal sixty days ahead. Thus 
the demand side of the equation tends to 
ease off and scrap prices are likely to 
weaken some time before the industry 
reaches its peak. 

Once the decline in operations has 
started scrap from the mills themselves 
each week furnishes a larger proportion 
of the succeeding week’s needs, based 
on the declining rate. Therefore the 
scrap price is likely to fall rather se 
verely. 

Forecasting an Upturn 

The point at which scrap prices cease 
to decline and start to firm up is de- 
termined by the scrap dealers’ estimate 
of the price at which it is profitable to 
stock scrap in yards. This inevitably in- 
volves forecasting the trend of the steel 
industry. 

As soon as the dealers begin stocking, 
and the price ceases to fall, supplies of 
scrap are likely to come out more freely, 
and since the steel industry usually does 
not drag bottom very long the mills be- 
come interested in building up their re- 
serve stocks of raw material, which they 
depleted on the decline. Therefore the 
scrap price starts up on dealers’ bidding 
for yard supplies, and continues as the 
mills start stocking up, usually some time 
before the industry itself rounds the 
corner. 

Will the Scrap Forecast Hold Good? 


Mixed with the dreams of a perfect 
forecaster is the nightmare fear that its 
recognition will immediately nullify its 
potency. A warning obeyed is a warning 
unfulfilled. Steel scrap, however, bears 
such a definite and important relation 
to the steel industry that only the flat- 
tening out of the fluctuations in that in- 
dustry seems likely to void the signifi- 
cance of scrap price turns. 

Another test is now at hand. Will 
scrap be vindicated again? The monthly 
average price turned upward in June; 
steel production should turn in August. 

Despite the regularity of its perform- 
ance, any follower of scrap prices should 
guard against reading too much into 
them. 


1. They do not invariably anticipate 
by a definite length of time. 

2. They do not indicate the extent ot 
changes in the steel industry. 

3. They should not be used to forecast 
the stock market or other extraneous ac- 
tivities. There is always a temptation to 
compare any two curves which have 
regular cyclical fluctuations and call one 
the forecaster of the other, regardless of 
other facts. There is no post hoc ergo 
propter hoc in economics! 


ADVERTISEMENT. 


Relation of Steel Industry to General 
Business 
Since most business men find more 
significance in the movements of general 
business than in the steel industry alone 
the question arises as to what good it 
does to forecast steel trends. Before the 
war it was the universal opinion that 
fluctuations of pig iron production, and 
consequently of the steel industry, were 
almost exactly the same as those of gen- 
eral business. Lately it has become the 
fashion to assert that pig iron and steel 
as barometers are out of date. 

The steel industry is as significant a 
part of general business as ever; and is 
probably as good a barometer as in the 
past, although large excess capacity may 
temporarily exaggerate and obscure its 
tendencies. 

The fact is that we now know more 
about general business, its composition, 
and its movements. Pig iron is no longer 
almost the sole industry which provides 
prompt and accurate statistics. A broad 
general relationship which was once con- 
sidered quite striking is now accepted as 
a matter of course, and is subjected to 
refined study which brings out its im- 
perfections. 

Any forecaster, therefore, which gives 
due notice of changes in the iron and 
steel industry is a valuable indicator for 
business men in all lines. The price of 
steel scrap is such a forecaster 





Recent Dividend Declarations 


The Auburn Automobile Company an- 
nounced that the directors had declared a 
100 per cent. stock dividend on the com- 
mon stock, increasing this issue from $750, - 
OOO to $1,500,000 of $25 a share par value 
In addition, a quarterly dividend of 75 
cents a share was declared on the common 
stock, payable Oct. 1 to stockhol 
record Sept. 20. The company within the 
past year retired $500,000 of its outstand- 








ing preferred stock. July earning t was 
reported, approximated $1.50 a shar: n 
the 60,000 shares of capital stock out 


standing after payment of the stock 
dividend 


Stockholders of the American Druggist 


Company are receiving a letter from the 
company stating that the directors will not 
declare a dividend for the six months ended 
June 50, 1925, as earnings do not warrant 


such a distribution. Early in the year the 
company resumed dividends with a pay 
ment of 3 per cent 


ADVERTISEMENT 


THE DUTY OF THE CHIEF EXECUTIVE 
IN A WELL-ORGANIZED BUSINESS 
CONCERN 
By J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns 


ID you ever see the captain of even a 
D moderate sized steamship actually 

steering the ship? Did you ever see 
the captain of such a steamship doing any 
kind of actual work at all? 

What does he do? The captain sees to it 
that his organization is intact; that the 
lookouts are on the job; the pilots and 
helmsmen at the wheel; the engineers and 
firemen at their posts, and so on all over 
the ship. With the internal organization of 
the ship functioning perfectly he may be 
found in the pilet house looking ahead, 
listening to the reports of the lookouts, 
checking the course as steered by the 
helmsmen and in every way observing and 
studying all conditions in order that so 
far as humanly possible, the safe passage 
of the ship is guaranteed. 

The captain is not found below telling 
the deck hands how to wash the decks or 
the engineer how to care for the engine 
He is not found roaming around the ship 
finding fault with this or that or in worry- 
ing about the routine operations of the 
mechanism. He concerns himself with the 
main problem of bringing the ship through 
a safe voyage, his eyes on the barometer 
and all other devices to indicate what 
action he should take. His principal 
subordinate officers take the responsibility 
for the routine of operation. 

Looking into the future and planning is 
exactly what the chief executive of a busi- 
ness concern must do, and what com- 
paratively few are doing in actual prac- 
tice. Irrespective of the size of a company 
and irrespective of current conditions, the 
future must be studied and plans made or 
troubles will surely develop, and no one 
but the chief executive is responsible for 
this function. 

Not long ago the president of a moderate- 
sized corporation asked the writer how 
there was room for a president and a gen- 
eral manager as separate entities. The 


answer to such a question is simpl« The 
president should live the future should 
plan_the scope of-operations;sheuld study 
distribution and sales conditions: should 
know the trend of raw materiais and all 
other factors as indicated by general con- 
ditions, specific conditions of the industry, 
capital limitations, results of current op- 
eration and all other such important con- 
ditions which regulate the welfare of the 
business As a result of all such studies 
the governing policies of the business are 
laid down 

The general manager then becomes re- 
sponsible for the carrying out of these 
policies; for the everyday operations which 
bring into actuality the plans which the 
president has previously worked out. and 
for the supervision of the actual doing of 
the business. __ Titles may wary; but—the 
principle of planning versus doing 
and must be observed 

Budgets as against actual records of op- 
erations and current activities very well 
illustrate the relation of the chief execu- 
tive to his operating organization. Budgets 
and quotas represent in figures what is 
planned and expected; the actual figures 
show how well these Plans have been 
carried out. : 

The outside consultant is most neces- 
Sary in most business concerns to bring 
about the conditions just described Where 
a business has grown from small begin- 
nings to larger size it is very difficult for 
many executives who have grown up with 
the business to organize their own time to 
bring freedom for future planning, leaving 
the daily routine of operation to someone 
else. But it must be done if the business 
prospers to the extent it should 


is fixed 


This is the twenty-fourth of a series of articles 
on Organization Problems. Reprints of the above 
and past articles, or any other information ma 
be obtained by addressing J. P Jordan, 19 W 4 
§4th Street, New York 7 
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The Division of Income in the United 


SSSSSSYHE division of national 
incomes among the 
classes of the people 
is one of the most im- 
portant and most con- 


SS troversial of economic 
Dal Reger and social problems. 
: A + al! It furnishes the fer- 
civilized countries. 
















\ 
N we \- = -) ment of the unrest 
. that prevails in all 
It may proceed so 
far as to produce grave impairment of a 
national economy, as in Great Britain; 
or even destruction, as in Russia. It in- 
volves the question of wages, taxation, 
doles, savings—in short, almost every- 
thing that affects the life of a people. 
In Great Britain those problems are 
more acute and more dangerous than in 
the United States. Here we are not 
greatly worried by them except in re- 
spect of the matter of wages. This 
contribution is confined to that par- 
ticular phase, or substantially so, and | 
may well introduce it by referring to a 
recent incident. : 











Textile and Coal Wages 


William Green, President of the Ameri- 
can Federation of Labor, protested 
against a reduction of wages in the tex- 
tile industry, saying: 

It is wrong to curtail the purchasing 
power of the workers engaged in tex- 
tile manufacturing through a reduction 
in wages while wage levels are being 
maintained in practically all other in- 
dustries. In many of them increases 
in wages are being granted. The work- 
ers in the textile industry are thus be- 
ing forced, through a _ reduction in 
wages, to lower their living standards 
below that of the workers employed in 
other lines of American industry. 


If speaking as one who feels con- 
strained to echo the opinions of his con- 
stituents, the President of the American 
Federation of Labor was no doubt obliged 
to express himself in such a way. If he 
were to speak as a leader, and had the 
courage to do so, he might talk other- 
wise, for a man holding his position is 
bound to be of intelligence, and to be 
capable of ascertaining and understand- 
ing facts If the mob be asked if it 
} wants to have its wages reduced, it will, 
of course, always answer in the negative, 
and will add that such a thing ought not 
to be allowed. 

While the wages of textile workers in 
New England were being reduced, the 
anthracite miners, whose wages were al- 
| ready high, were aiming for a further in- 

crease. Did Mr. Green mean to imply 

} that all wages should be advanced to the 

highest industrial scale? If the scale 

{ for anthracite miners leads to an average 

annual income of $1,800 per worker, and 

if there be 45 million workers in the 

nation, should the total wage bill be 45 

million times $1,800 equals $81 billions? 

And how could such a bill be paid out of 

a total national income of about $70 bil- 

lion? Or is it meant, as has been 

pleaded by a labor economist, that a max- 

f imum scale should apply only to that por- 

tion of town labor that works with its 

} hands, disregarding the clerical and mer- 

cantile classes, and the great class of la- 

bor that works for its own account as the 
farmers do? . 








} Tax Funds for Classes? 


Is it going to be a tenet of organized 

labor that wages may be increased but 

$ never reduced? If an industry like the 
textile industry of New England is unable 
to make both ends meet, that is to say 
if it be unable to realize for goods what 
it costs to produce them, how is it going 
to maintain wages? How is it going to 
keep in a position to pay any wages at 
all? A similar condition exists in the 
coal mining industry of Great Britain, 
and there the answer was to let the Gov- 
ernment subsidize the operators and so 
enable them to keep going and maintain 
~vages. Money is thus taxed out of the 
pockets of the people as a whole in or- 
der that it may be transferred to a single 
industrial class demanding it. In a coun- 
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By DR. WALTER RENTON INGALLS : as not 


try that has become familiar with a dole 
system such an idea is not preposterous. 
In America a proposal like that would 
make us stand aghast. Nevertheless, 
when Governor Pinchot, in settling our 
last controversy, raised the price of an- 
thracite coal for the benefit of the an- 
thracite miners he consummated practi- 
cally the same thing, the only difference 
being that instead of the whole people 
being taxed for the benefit of this group, 
a portion of the people was compelled to 
pay lest it suffer from cold. 


A Question of the Division of income 


Let us go back to the fundamentals. 
It is primarily a question of the division 
of inccme between capital and labor, it 
being assumed that capital has rights, 
which, according to our Constitution and 
confirmation by the courts, is in this 
country agreed; and, secondarily, it is a 
question of the division of the residue 
among classes of labor. This implies the 
correctness of the hypothesis of the 
residual claimancy of labor, as advanced 
by Jevons and Walker, to the effect that 
capital having obtained its share, which 
is limited by competition, all the rest of 
the produce of industry is bound to go to 
labor. A perversion of this principle is 
the modern idea of labor obtaining all 
that it can by strangling capital, which 
manifestly cannot be practiced for more 
than a brief period, meaning, of course, 
a brief period as economic time is reck- 
oned. 

We now possess certain fundamental 
economic data for the United States 
through the researches of the Bureau of 
the Census, the Department of Agricul- 
ture, the National Bureau of Economic 
Research and others, including myself. In 
referring to these data it will be unnec- 
essary to cite specific authorities, for 
there is substantial agreement and com- 
mon acceptance, and I shall here general- 
ize in round numbers brought down to 
recent date, which will be nearly enough 
correct. 


The Capital Goods We Have to Work 
With 


The wealth of the American people is 
somewhat more than $300 billion. 
A part of this is in public buildings, 
parks, highways, chattels and other 
things that are valuable, but not of the 
nature of capital goods. A part is in 
foreign loans and investments. Of capi- 
tal goods we have and use approximately 
the following, in billions of dollars: 


Billions 

Dollars. 

Agricultural land and equipment... .599 
Urban houses, shops, hotels, &c.....70.0 
i es ae Seawieaseeame es 3.5 
ee ag reir fat bs ase 
Pipe lines, ships, motor trucks, &c... 2.5 
Telegraphs and telephones ......... 2.0 
ois b 54 tne caceae need 5.0 
POMGNE. ....:«.6%% ici mca 16.0 
Light and power plants ............ 7.0 
ere err 30.0 
Pe eee . 222.0 


I might add our gold and silver and 
some other things, but let us assume 
merely that we have about $200 billion in 
domestic property from which and on 
which income should be derived. Essen- 
tially these valuations are based on pre- 
war dollars. The capital goods of the 
country have .not been generally written 
up to current terms in statistical sum- 
maries, although recent court decisions in 
public utility cases have been to the ef- 
fect that economically and rightfully they 
should be. According to that principle 
the value of the steam railways, i. e., 
on a reproduction basis, would be a great 
deal more than $27 billion, and 
similarly as to other things. Statistically, 
however, such readjustments would be 
impossible. 

The population of the United States in 
1924 was about 113,000,000. At the usual 
ratio of 40 per cent. there were about 
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nes; but has bee 
n the occupatior 
45,000,000 workers. Basing an estimate town labor. 
on: studies for previous years, the 45, 
000,000 workers in 1924 were divided ap 
proximately as follows: Employers, i. « 


Year’s Income 


those conducting their own busines about $200 b 
working for their own account. 11,000, ind the labor of 45 
000; of whom about 6.5 million duced in 1924 
farmers, about 2,000,000 merchants a1 about $70 bi 
tradesmen, and about 900,000 profes mne-third of tha 
sional men. There were about 4,000,000 vholesale valu 
salaried workers. This whole class in agricultural an 


two-thirds by 
facturing 
ibsequently, and 


cludes managers, and superintendents 
manufacturing, transportation, trade, &c . 
Government employes, and a large group 
of professional workers, such as actors 
musicians, nurses, &c. There were 
30,000,000 laborers, using that imperfect 
term for mere convenience. who are ‘ 
vided approximately as follows: 
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Agriculture . «so... 3.500.000 tic society, oug 
ME oink 2s cine ete xiince 1,100,00 nt. as a fair re 
Manufacturing ........... 10.000.00 at is by legisla 
Building Peer ets 3,000.00 lways, the onl 
Transportation ..... wee 3,500.00 é i eing to determin 
5! ee 2.300.000 l a question tha 
MN i ordi errs she 3,400,006 versial. Stock 
IIIS x 9 oi-ecnre ack oaiaine 3,200,001 ell for approx 
ield, and the lar 
ED ic ores os 30.000,00 ite expects to net 


isfaction with 
extraordinary 
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indicates the 


Of course the above figures give 
more than a rough indication of thing 
Workers are continually shifting fron t n¢ 
one occupation to another. The agricul the ordinary ri 
tural workers are employed in the fiel ; 
only part of the time, changing to othe n $12 billien for cay 
work in the Winter. Of the workers e1 
gaged in manufacturing and mechanical 
plants, the majority, probably in 
neighborhood of 80 per cent., 
gaged in mills and factories, 
mainder being employed by hand work, 
as in garages, repair shops, &c. Of the 
workers engaged in transportation abo 
1,800,000 are used by steam railways, th 
rest being occupied in operating the t1 : on. tink wees Reeet 
ley lines, telegraph and telephones, a pow 6 pe 
trucking and distributing, &c. the country it 
e estimated as ha 
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Increase of Workers Mainly in Town 


Labor 


and an average 


For a rather long period of years nt. on their capital, 
number of persons engaged in agricultu hest rate realized 
remained stationary, and an aggregat vartment of Agric 
of 10,000,000 has been apparently s imily wage at t 
ficient to furnish the requirement ed labor During 
foodstuffs and fibers. The total numbe iltural capital ha 


engaged in mining has also experience 19.6 billion to $59 


but little change, which may be asc nutshell the e 
largely to improvements in the mechar the farmer. 

cal methods of mining. Apart from th tntation valunt 
however, there has been and is, a mmerce Commi 
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that other things, especially water-pow: half of 1925 « 
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annum, the averages for two trienr ' : Boge a great i 
periods being compared: SS ee 
91 j i States ado not rea 
eee errno .; Rf f 6 pe r cent., or 
er re 8946 8.136 n the division o ! 
Water power, coal equiva labor undoubted 
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a compensation 
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and manufactures the direct labor cost 
averaged about 80 per cent. 


Division of the Income Among Lahor 
Groups 


So much for the division between capi- 
tal and labor. What is the division 
among labor itself? The comparison be- 
tween total product of industry and pay- 
ment for wages is not quite simple. We 
may not from the total product deduct 
the share of capital and divide the re 
mainder by the number of workers, for 
unless the share of capital were to be ex- 
ported, which happens to only a rela- 
tively small extent, it is bound to be re- 
expended for domestic wages in one way 
or another. The dividend can not, how- 
ever, be any greater than the total in- 
come, and therefore if we divide 70 bil- 
lion by 45 million and arrive at the quo- 
tient of $1,555 we get the maximum that 
is possible. In this manifestly is com- 
pounded the profits of the employing 
class and the remuneration of the salaried 
class, which, in the instance of the farm- 
ers, are far less than the average, and 
in the instance of others is far greater, 
as is evinced by the income tax returns. 

For a few major industries there are 
specific and reliable figures of average 
wage earnings. Employes of the United 
States Steel Corporation, about 250,000 
in number, received an average of $1,793 
in 1924. Employes of the steam rail- 
ways, about 1,800,000 in number, received 
an average of $1,613. Workers in the 
factories in the State of New York aver- 
aged $1,439. According to the United 
States Census of Manufacturers about 
8% million workers engaged in manufac- 
ture received an average of $1,254 in 
1923, and judging from the data of the 
State of New York their average for 
1924 was probably not very different. 
It gives us thus a specific accounting for 
nearly 11 million workers out of the total 
of 30 millions, which is arrived at by de 
ducting from the grand total of 45 mil- 
lions the employing and salaried classes. 


Various Labor Income Standards 


In 1918 the State of Massachusetts 
took over the management of the ele- 
vated railways in Boston, obligating it- 
self to pay a fixed rental to the owners 
of the property. When the State fails to 
collect enough to pay the rental the deficit 
falls upon the taxpayers. The annual 
wages paid by the State to these and 
other employes is illuminating: 


Motormen, rapid transit ...... $1,869.00 
Motormen, surface lines....... 1,809.00 
I: cccsdgadegeesscawae 1,650.00 
Chauffeur mechanics .......... 1,607.00 
I 5 tn eueneneuae ed 1,482.00 
ES PP 1,482.00 
ES ee 1,404.00 
es uheaedimden’ 600.00 to 1,020.00 


In respect of the average earnings in 
our major occupations, such as building, 
trucking, merchandising, operating public 
utilities, &c., we know a good deal as to 
hourly and daily wage rates, but we are 
in darkness as to the number of hours 
worked per annum, and consequently the 
average annual earnings. 

We know that anthracite coal miners 
and metal miners are able to work with 
only exceptional disturbance at the rate 
of 300 days per annum, a few days plus 
or minus, which may be regarded as 
maximum annual working time; and we 
know that their average of annual earn- 
ings must be at least equal to those of 
the employes of the United States Steel 
Corporation. The operators of public 
utilities and those who are engaged in 
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the municipal distribution of goods also 
are generally able to work full time and 
command high rates of wages. 

On the other hand the men 
engaged in building are subject to sea 
sonal vicissitudes and also have unem- 
ployment owing to inability always to 
find customers for the prices that the) 
ask for their services. Everybody is 
acquainted with districts where a com 
plete state of unionization does not pre- 
vail, wherein non-union bricklayers ac- 


who are 


‘cept regular employment from corpora- 


tions at far less than the union scale, 
but earn more in the year for the reason 
that they work all the time. Precisely 
the same condition exists in bituminous 
coal mining, which is a major industry. 
A careful discrimination therefore, must 
always be made between wage rates and 
annual earnings; and in computing our 
figures a discrimination must be made 
between the quotient of total payment di- 
vided by man days of work, and the 
quotient of total payment divided by to- 
tal personnel attached to the industry. 


The Problem of Surplus Workers 


The latter suggestion brings up one of 
our most intricate economic problems. 
Nearly every industry, even so stable a 
one as railway transportation, has al- 
ways some surplus of personnel. Should 
the industry be charged with the support 
of its total attachment, or should it be 
charged only for work required and rep 
dered? Should the surplus float tempe 
rarily to other employment, such 4 
farming, which it does to a considerab}: 
extent; or should it be supported in idles 
ness, as happens to a large extent among 
bituminous coal miners? It is a common 
experience that labor, which is relatively 
immobile, is unable to find other employ- 
ment. That is the great trouble of the 
bituminous coal miners, which is frank- 
ly recognized in their own central lead 
ership, e. g., by Mr. Lewis; but neither 
he nor anybody else knows how to cause 
a superfluity of some 200,000 to move 
to other places and occupations where 
workers are needed. It is possible, nay, 
probable, that organized labor would not 
aid such a movement out of fear of in- 
troducing new competition in industries 
and places that it has already succeeded 
in restricting. 

There is, of course, generally one sim- 
ple expedient of conferring upon labor 
the ability to work, and that is the ex- 
pedient of labor accepting a reduction of 
wages, and if necessary an adjustment of 
its condition of living, when such will en- 
able the mills to keep going. It is, how- 
ever, exactly that to which Mr. Green ob- 
jected in the recent instance of the woolen 
mills of New England. Yet, there is no 
banker, merchant or professional man 
who does not conduct himself according 
to this precept of commonsense, and who 
does not curtail his living expenses when 
exigency compels. It is buncombe to 
argue that a mill worker has not any 
margin for curtailment. Any one who 
will visit mill towns and observe the 
number of automobiles among them and 
the patronage of moving picture houses 
will optically become convinced to the 
contrary. 

The workers of a nation are of widely 
different capacity, and their compensa- 
tion varies accordingly. The engineer 
who gets $50,000 a year earns it, for no 
one would pay him so much if he did not. 
The chances are that such a man will be 
increasing the production of his clients 
by four times to ten times what they pay 
him. The digger who gets only $1,000 a 
year seldom earns any more than that, 
and generally is dear at the price, where- 
fore management strives always to sub- 
stitute a machine for him if it can. 
Speaking generally, we may be confident 
that the 4.5 million employers, excluding 
farmers, who constitute 10 per cent of 
all the workers, are superior men and 
are receiving commensurate reward, else 
they would not be what they are. No 
matter how the cards are stacked for di- 
vision of the national income, such men 
always do well for themselves by virtue 
of their brains. Not even will excessive 
income taxation especially directed to- 
ward them be of any great avail in bring- 
ing them down. Nor is it desirable that 


(Continued on Page 217) 
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What Form of 
Investment 
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UCH has been written recently of 

the merits of Common Stocks, con- 
sidered purely as investments. Exhaustive 
research by market authorities and econo- 
mists, who have gone back 10, 20 and 30 
years and traced a number of Common 
Stocks chosen at random, has produced the 
surprising fact that during rising com- 
modity frices these Common Stocks far 
surpassed carefully selected bonds both in 
point of income and safety of rrinciral. 
During falling commodity rrices they held 
their own adequately. 


Professor Irving Fisher of Yale, commenting 
in a recent article on the former fact, wrote: 
‘The only surprising part is that this was 
not discovered long ago.”’ 


If—with proper diversification—Common 
Stocks may be bought and held for years 
with the result that the investment from 
every standpoint surpasses bonds, how 
much further improvement could be ob- 
tained through: 


(1) a careful selection of the proper stocks. 


(2) purchases made at the most favorable 
times. 


This implies a knowledge both of individual 
securities and, more important, of market 
trends. 


What Can Be Expected 
-of Stock Market Forecasting ? 


While it is true that no method of market fore- 
casting can be mechanically perfect, we ‘know, 
however, that the tops and bottoms of the long 
market swings can be located with surprising 
accuracy. We know, for we have been doing it 
for 21 years, as a constantly increasing number 
of clients will testify. 


The Record and Purpose 
of the Brookmire Service 


The function of the Brookmire Investment 
Service is to guide individuals in their selection 
of the best times to buy or sell securities and 
to aid them in the selection of specific issues. 
Investors who have followed Brookmire’s advice 
for 5 or 10 years, or more, have consistently 
averaged about 25% annual return on outright 
purchases. . Certainly such a record merits your 
consideration. 


The coupon is for your convenience in securing 
information about this Investment Service. 


BROOKMIRE 


ECONOMIC SERVICE INC. 
25 West 45th Street New York 





Please send me without obligation, informaiton explaining the scope, 
record and purposes of your Investment Service, and your folder “26%, 
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Insurance Stocks as Investments 


of a of articles. 


INSURANCE stocks as 
a group belong to one 
of the oldest classes 
of stocks that have 
been dealt in by in- 
vestors. It may not 
be commonly realized 
that the great ma- 
jority of the stocks 
that are being pub- 
of relatively recent 
origin. Everybody knows that refrig- 
erator, radio, aeroplane, artificial silk 
securities came into the market only yes- 
terday. Most people know that moving 
picture, motor, electrical, machinery or 
power stocks were not known a genera- 
tion or so ago. Some very old investors 
can remember the time when oil, rubber, 
gas and a great variety of present 
leaders—can, machinery, steel—were not 
known. Verhaps, there are still a few 
surVivers W recall the time when there 
‘ailroad stocks. But no one 
securitie vill be found, 
be over 100 old, 
whe had not heard of insurance stocks. 
same thing was true of our fathers and 
grandfathers before us. 

Long before the London Stock Ex- 
change was established, even as far back 
the Napoleonic period or that of the 
French Revolution, when the dozen or 
ef securities existence in London 
passed hands through the intermediary 
of auctioneers, insurance 
among the most prominent 
few other groups, peculiar to the 
omy of the time, such as, instance, 
hurse, ferry and boat transportation, 
dock stucks—-have long ago disappeared 
become transformed into entirely dif- 
ferent industr.es—modern railroads, rail- 
ways, buses and steam shipping, in ac- 
cordance with the metamorphosis of our 
industrial life frum a primitive to a 
highly complex and advanced economy. 
During all this time the insurance indus- 
try has maintained its economic position, 
has grown with civilization, has extended 
its scope to a number of branches 

sprany into life with the 
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The the in- 
surance Man 
has achieved yvreat things but he 
has not banished conflagrations, calami- 

adversities. 
and average 
that not 
grandfathers. 


reason for the vitality of 
business is not far to seek. 
in life 
general 
general 
level 
oul 


accidents and 
He lifted the 
standard life tua 
even dreamed of by 
But in deing so man has operated with 
the “average, ith the tandard,” 
while the individual adversities within 
the average standard, the _ individual 
deviations from expected normal 
have become even more pronounced be- 
cause of the larger numbers that make 


Our Rub 


HE rubber trade 
still laboring over the 
problem of the theo- 
retical normal value of 
rubber. If one were 
to go by simple anal- 
ogies, the approxi- 
mate worth of rubber 
could be placed around 

_ ae ~~ _} $1 a pound—this by 

multiplying the average pre-war price of 

:ubber by the percentage increase in the 

general price level. But rubber belongs 

to the groups of commodities that showed 

a downward price trend even before “the 

war. This downward trend was due 

chiefly to improved and cheaper methods 
of production, which resulted in abundant 
supplies furnished to the world at re- 

duced prices. The great crisis of 1920-21 

furnished further stimulus to economy. 

But in agricultural commodities the law 

of diminishing return is a very real regu- 

lator. Small quantities may be produced 
very cheaply, but when the demand rises 
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By A. MOTELLE , ers 


up the “averages” at present, because 
population has greatly increased, and be- 
cause life has become stretched over an 
unmeasurably broader plane than in older 
days. Naturally, the more numerous and 
varied our endeavors, the more numerous 
the successes and also the failures. Every 
attempt to do something new, to expand 
into new fields means the broadening of 
pleasures, but at the same time of risks. 

And so every new endeavor or activity 
of life has found it necessary to look for 
protection in insurance. No individual 
person can be lifted up or down to the 
insurance “average,” so that by putting 
aside for a given risk his average reserve 
he could do his own insurance. By pool- 
ing together such average reserves of a 
large number of individuals the insurance 
company standardizes what from an in- 
dividual point is unstandardizable—indi- 
vidual activity; endows each individual 
with his average characteristics; as- 
signs to him no greater and no smaller 
burden than he is called to bear as a unit 
in a particular field of life; provides by 
assessment (premium) over the many 
for the adversities that will come to 
strike the few. In other words, insur- 
ance fills the gap between the individual 
and his group characteristics, makes it 
possible for an individual, who is never 
an “average,” but a deviation from it, to 
enjoy the average characteristics of his 
group. 

Insurance has thus grown to cover a 
multitude of fields, and the number of 
those that look for protection in each 
field has been greatly increased due to 
the growing margin of income over 
necessities and the general advance of 
education, thought and sense of respon- 
sibility. 

In foreign countries, e. g., in England, 
an investor can buy stocks in almost any 
kind of insurance enterprise. Many life 
insurance companies have fire, marine 
and a number of miscellaneous insurance 
departments. It is clear that since the 
success of an insurance business is to a 
great extent dependent on the diversifi- 
cation resulting from an extensive vol- 
ume of business, the greater the variety 
of lines in which the insurance company 
engaged, the greater the average 
safety and profitableness of its business. 
For instance, last year English insurance 
companies showed very gratifying re- 
sults in their life branches (this in spite 
of trade depression and unemployment); 
fair returns in the home fire branch; but 
indifferent results in the American de- 
partment of this fire branch. 

On the other hand, the departments of 
automobile, accident insurance, and 
American employer’s liability insurance 
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suddenly and poorer acreage is put under 
exploitation in order to supply the big 
crop, economy cannot be practiced. Con- 
sequently, unless the price is high enough 
to make profitable the utilization of the 
poorer acreage, where production is ex- 
pensive, these will not be worked, and 
the world will remain minus so much 
rubber. 

What is the world’s real demand 
not an easily determinable question. We 
know, however, something of our own 
position in this respect. Our 1924 output 
of pneumatic casings was 5 per cent. 
above shipments; in 1923 production 
equaled shipments. In the first five 
months of this year production reached 
record figures, but so did also shipments. 
It is true that inventories have increased 
since December. This is a normal sea- 
sonal tendeficy, and furthermore, the in- 
crease in May over December last is of 
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In this country when we speak 
surance stocks we mean chiefly 
marine, accident, casualty and the 
tude of miscellaneous lines. Life r 
ance companies are, as a rule, being ge of the 
as mutual companies, the insured x ability to comma 
at the same time the stockholders 

In spite of the fact that insur 
stocks as a class are of the oldest 
known, if not the oldest, they ar: 
held by a high and select clas 
vestors, those who are mostly affiliat As i 
with the trade. They have oniy (inability to u 
found their way toward the strong 
of the general investing public. 

To show at a glance what the f 
allied insurance stocks represent at p 
ent, in point of equity, earning 
and dividends I have selected fifty prise 
and by averaging them up I arrive at as 
what may be called the status of ae oe 
average insurance stock. 

The average bid price of such ning power of cert 
is around $275 and the average cess of the average 
price about $285. The average ;' m of veara 
rate is $10.5 (cash yield 3.81 pi is delice ak — 
Income available for dividend eet il 
(income for investments) 
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per cent.). iti 
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ITH the Government’s estimate 
W of wheat aggregating 679,000,- 

000 bushels, which is 7,000,000 
bushels below the July estimate and 
195,000,000 below last year’s crop, 
and with the increased number of of- 
ficial estimates for other countries, the 
tendencies in the wheat market are be- 
coming clearer. In spite of some deteri- 
oration in Europe due to the rainy har- 
vesting season, the crops there are large 
enough to make up approximately the 
decline in our crop from last year. The 
situation is not yet quite definite, since 
the Russian reports are distrusted. At 
any rate it appears that our decrease in 
production of 195,000,000 bushels frora 
last year will be compensated to the ex- 
tent of 75 per cent. by the increased out- 
put of Europe, while the increased output 


of Canada will slightly more than com- 


pensate for the remaining 25 per cent. 
of our deficiency and for the reduced 
world carry-over. 
On balance, the world is thus finding 
itself in a somewhat better position than 
last year, especially because on account 
of our tariff duty we are likely to draw 
on our stocks rather than to compete 
with normally importing countries, our 
carry-over and crop being more than am- 
ple for our requirements. While world 
prices may thus tend somewhat lower, 
our own situation is quite different, as we 
have observed at some length in previous 
surveys. A statistical position of the 
kind we have apparently reached, though 
it does not make us dependent on foreign 
wheat, lends itself, on account ol the 
tariff, to wide and erratic movement. tr 
furnishes splendid ammuntion for manip- 
ulation and corners, especially if the 
farmers decide to take full advantage of 
the situation and market their crop spar- 
ingly. Whether or not we see actual cor 
rners—on the whole rare phenomena in 
present times of advanced public finan 
cial opinion—fireworks will certainly not 
be missing. Under such conditions the 
millers’ policies to buy on all breaks ap- 
pear to be inspired by market wisdom. 
The Canadian Government estimate of 
the 1925 crop, in a report issued on Aug. 
10, at 375,404,000 bushels, is not quite 
one-half of one million more than our es- 
timate given in The Annalist of July 31. 


Range of Grain Future Prices—Week 
Ended Saturday, Aug. 15, 1925. 


WHEAT 
Last Week. Same Week 1924. 
High Low High few. 
September 1.66% 1.57% 1.33% 26% 
December 1.64 1.56 1.38% 1.29% 
May : 1.67 1.60 1.44% 1.35 
OATS. 
Last Week. Same Week 1924. 
High Low. High Low 
September 42% 40% 54 15% 
December AAG 43, 5S 51% 
May . ATK 465 60 54, 
CORN 
High. Low High Low. 
Last Week. Same Week — 
September 1.07% 1.02% 1.23% = 1.1: 
Ecoumber . 0% SOU 1.19% 1.03% 
May 92% BRO 1.21% 1.04 
RYE. 
High Low High. Low. 
Last Week. Same Week 1924. 
September 1.12 1.04 95 RLY 
Beoembor 1.16 1.07 wt, 92% 
May .. 1.19% 1.14 1.0614 9T% 


COFFEE 


ITTLE change has been in evidence 
) in the spot market and fluctuations 
have been more or less of the sea- 
sonal variety. Buying is practically all 
for immediate needs and in consequence 
largely of the day-to-day variety. It 
has been sufficient, however, to hold 
prices in line, while on the other hand 
offerings have not been large. 

A firm belief prevailed in the futures 
market that prices will probably make 
new highs on the crop in the near future. 
New record highs in September, Decem- 
ber, October and March deliveries have 
been made during the past few days 
and an interesting feature of the mar- 
ket recently—that on reaction- -selling 
pressure was not heavy, while the good 
position of the market was partly proved 
by the rushing to cover of the shorts on 
buying by bull operators. Some future 





Outstanding Features in the Commodities 





By CH. KITSON 
Wholesale Commodity Prices, Saturday, Aug. 15, 1925. 
Last Previous Corresponding 
Commodity. Unit. Week. eek. Week, 1924. 
Adirondack spruce, 2x4..................1,000 ft. $39.00 $39.00 $45.00 
Wheat, No. 2 red..... : TrrTeTT Bu. ison 1.78% 1.52 
ee be eae n dKedueedendeceuele Bu 1.2¢ 1.27Y 1.43 
Rye, No. 2, f. 0. b... RS 1.14% 1.18% 1.01 
Jats, No. 2 white........ pei - ..Bu 51 a ss _ 67 
Flour, standard Spring pts................-. Bol. 8: 80G9.10 —9.00@9.50 7.77 
> 20.00@22.00) 20.00@22.00 21.00 
Beef, family ............. errrrr ..100 Lb. 1.40@1.50 1.40@1.50 1.20 
Coal, bit., f. o. b. mine, Pitts., No. 8..Ton (net) “4 ¥. “7 > pe am 
ale 20% 20% 16% 
Coffee, No. 7 Rio.......... ; eee” CT 2 90 290 300 
Ge MR ccdcccusncccosacsne Ton "14% 14% "13% 
Copper, electro ........ .» Lb. 10% 10%, 11% 
IO gnnnccacde secciscecdavdecsced Lb. 23.60 24.35 28.70 
Cotton, mid. upland.. .- Lb. 20 22 19 
eo he ed bi eee nen wen Gal. 17 me 15% 
en OO. ER, on co saeuesshecnesceessnccecuat Lb. 20.50 20.50 20.00 
BOG, DOES Be, Th. PGs oc ccccccceccecossesess Ton 20.76 20.76 21.76 
Iron, Bess., Pitts............. .-Ton 23.00 23.00 22.25 
Iron, 2X, Phila.... ....Ton 17.95@18.05 18.10@18.20 14.65 
Lard, ie, West... ee 0915 0875 0775 
ead, I ° oe COCOSESE CC OCRSCCCOSOCO NCH OS OOS 40. 44 44 36 
Leather, Union . me — 3.65 3.80 2.75 
Petrol, crude sas 41.00 41.00 29.75 
Pork, mess ..... : 5 . .100 Lb 1 101 103 
sa a eae +, §Spot 10% -10% -10% 
Printcloths, 39-inch, 68-72s Yd. ’ Late Contract § 10% 10% 10% 
‘ : s ? 09%, 09% 09%. @.091 
Printeloths, 38%-inch, 64-60s...¥d. } TRC. contract | 094 09% OPK @.09% 
Rubber, Pl., Ist Latex, spots....... er 84 83 28 
Rubber, rib smoked sheets, spots Lb. 81% .83 .25%4 
Silk, Canton King Seng. gr. 14-16............ Lb. 6.30 Nominal Nominal 6.40 
Silk, Japan, best, No. 1.... La. 6.42%@6.47% 6.40@6.45 5.95 
Spelter, St. Louis.............. .. Lb. 0750 OTST "0620 
guser. granulated “<a 05%, 05% 06%, 
BM ccvcccccssces baveacsvceenoase errors . 58 F "595 
SME ocnuidanane asia ripesensaiensanaenee a a” ys 
Steel, billets, Pitts. —_ , 3 eee 3 5 00 2500 38 00 
Wool, O., fine unwashed delaine, Boston....Lb “Bh = 56 = 5G 
Wool, O., half-blood unwashed comb, Boston.Lb. rm 06 56 
Yellow pine timbers, long leaf, rough, 6 ft. ~~. _. 04 54 
Bc ccccccccccnescccnsqeteses 20 ft. and under ? -00 53.00 48.50 
Zinc, East St. Louis deliv’y.......... asecawe " 7.55 7.57% 6.25 











buying was also quite probably due to 
the strengthening in Brazilian exchange 
rates. 

Rather small stocks are now in the 
hands of distributers, and they well in 
all probability be required to mahe good- 
sized purchases in anticipation of 
heavier demand with the approach of the 
Winter months. 


Range of Coffee Future Prices—Week 
Ended Saturday, Aug. 15, 1925. 


Closing 
High Low. Aug. 14. 
September 19.10 18.30 718.85 
October 18.30 18.30 er 
December 17.20 16.35 16.80 
eJanuary 16.00 
March - 15.95 15.15 415.70 
May 15.16 14.50 14.90 
July 14.50 13.80 14.15 
+*Trading 
E rubber market showed little 
movement at the opening of the 


week and spot prices were more or 
less steady, with approximately two 
points above or below 80. Seasonal ten- 
dencies were about all that could be ap- 
plied to the rather limited fluctuations. 
During the last day or so price strength- 
ened moderately in view of the fact 
that several large manufacturing inter- 
ests had placed orders in the market. 
The London and Far Eastern markets 
showed a firmer tone, due to increased 
demand and more active interest. 

On another page the rubber situation 
is discussed at some length and it is 
shown that the statistical position of the 
commodity, as well as of the tire indus- 
try, is one of strength. The increase in 
inventories of one of the largest tire 
companies would indicate that the com- 
pany’s profits are being used for the 
purchase of the raw material and by 
inference this would lead to the belief 
that the favorable rubber market will 
continue for some time. 


COTTON 


HE market’s response to the Gov- 
ernment’s latest estimate (which 
was published after the close of 
business on Saturday, Aug. 8), further 
scaling down the crop to 13,566,000 
bales has been indicative of a persistent 
agnostic or “Missourian” state of mind 
on the part of the trade—the trade doubt- 
ing what the official statisticians profess 
to be able to calculate. 
At least one month must elapse before 


the supply side can be appraised with 
even approximate accuracy. One may 
be tempted to draw some generalizations 
from the previous relationship between 
Government estimates and actual har- 
vests, but the regularity of error or bias 
cannot be established from the record. 
Moreover, if some such regular tendency 
could have been established, the con- 
stant changes and what some may call 
the improvement in the crop estimating 
methods would make it impossible to 
read its probable future results. But 
there are other interesting angles to cot- 
ton. 

Cotton has been in an unusual posi- 
tion for a few years. Crops have been 
admittedly below consumption and stocks 
have been drawn upon nearly to the 
danger point. Nester’s estimate of 14,- 
247,000 bales of American cotton con- 
sumed last year, if it represents the 
world’s normal demand for our staple, 
is in excess of our probable average 
productive capacity. The above estimate, 
however, represents the disappearance of 
cotton from wholesale (sight) sources 
rather than actual consumption. How 
much of that cotton has been actually 
used up during the year, and how much 
remains stocked at the mills in this coun- 
try and abroad in the form of raw ma- 
terial or manufactured goods, only a com- 
prehensive world survey could determine. 
While we are still and shall be for some 
time the deciding factor on the produc- 
ing side, the growing importance of the 
smaller producers of the world cannot 
be ignored. To what extent, moreover, 
a rise in prices facilitates the substitu- 
tion of other fibre products is not ascer- 
tainable. If we could ignore these three 
factors, i. e., if we could say that in the 
latter two respects there is no material 
difference, relatively, between the pres- 
ent situation and that of ten or fifteen 
years ago; and if we should assume the 
normal demand for our cotton by a re- 
cuperating world to be not less than 14,- 
000,000 bales, a price of 25 cents a pound, 
in view of the present high wage level. 
would not be excessive. And reasoning 
further, we should say that since we are 
not, able with our present productive ca- 
pacity to raise a crop fully up to the 
present requirements of the cotton con- 
suming world, and since the world’s 
carry-over, as judging chiefly by figures 
of “visibles” is admittedly below the nor- 
mal pre-war size, and near the minimum 
emergency limits, there is apparently lit- 
tle probability for any considerable weak- 
ening of prices under the present gener- 





ally improving economic and easy money 
conditions. 

But the world has been content with a 
smaller amount of American cotton than 
it had been accustomed to before the 
war. Whether this has been due to in- 
creased takings from other sources, sub- 
stitutions, or decline in cotton consump- 
tion, is irrelevant. Our own consump- 
tion, though larger than before the war, 
is on the average around 6,500,000 bales 
and the world’s effective consumption of 
American cotton around 7,000,000 bales, 
making the total 13,500,000 bales. Nor- 
mal visible supplies before the war were 
a little over 25 per cent. of consumption 
(approximately equaling the average 
deviation of the crop from the average). 
Consequently a carry-over of 3,500,000 
bales would re-establish normalcy in the 
cotton position. .This may be accom- 
plished this year if we gather a crop of 
over 14,000,000 bales. 

It may now appear clear why the crop, 
always the deciding factor, has special 
significance at present. A 500,000 to 
750,000 bale difference in the crop may 
mean a difference between an abnormally 
low (bullish) statistical position, and a 
normal present bearish statistical posi- 
tion. Under the first, prices may well 
touch 30 cents a pound, and a normal 
price under the second condition should 
gravitate around 20 cents. 


Range of Cotton Future Prices—Week 
Endéd Saturday, Aug. 15, 1925. 







Last Week. Net 
High. Low. Closing Ch’ ge. 
October some 23.16 51 54 
December ..24.84 23.39 5 50 
January ...23.80 22.91 47 
March + «24.07 23.22 56 49 
May 24.43 23.54 x -. 

Same Week 1924 

Low 
October 25.95 
December 25.30 
January 25.18 
March 25.45 
May 5.60 


SUGAR 


CTIVITY in the raw sugar market 

has been fairly quiet and fluctua- 

tions have followed tradirg lines. 
Buyers and sellers seemed to have 
adopted a position of watchful waiting. 
While European markets have been quiet 
as far as raws are concerned, a rather 
large inquiry has developed for export 
refined from practically all parts of 
Europe. A feature of the European 
situation is the lifting of the ban in 
Germany against the import,of sugar. 
Russia has been a rather large buyer of 
sugar, while quite a good deal has al- 
ready been sold to Germany. A steadi- 
ness in sugar prices is apt to prevail, as 
Cuba now seems to show no desire to sell 
at sacrifice prices. Furthermore, Europe 
will probably remain a steady buyer of 
both raw and refined sugar. 

The continued firmness in local mar- 
kets has influenced the trade in the be- 
lief that in all probability higher prices 
will prevail. 


Range of Sugar Future Prices—Week 


Ended Saturday, Aug. 15, 1925. 

Closing 

High. Low. Aug. 14 

August .. . 7 oe *2.42 
September . 2.58 2.48 2.52 
eae eats pein *2.58 
December 2.73 2.63 2.66 
January -2.74 2.63 *2.66 
eee ieee .2.80 2.70 ¢2.73 
0 ere A 2.87 2.78 2.82 
(PS SORE ite 2.97 2.88 2.91 

*Nominal. tTrading. 
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THE UNITED STATES TREASURY 


ID-AUGUST _ reports 
of the condition of the 
Treasury show mate- 
rially larger financial 
operations than was 
the case in the early 
weeks of the last fis- 
cal year. As of Aug. 
15, the latest Treas- 
ury statement dis- 

closes an increase in receipts of some 

$30,000,000 for the current fiscal year 
to date, as compared with the correspon- 
ding period a year ago, but an increase 
in total expenditures of more than $50,- 
000,000. 


Increased Expenditures Caused by Sink- 
ing Fund Operations 

Sinking fund operations are responsi- 
ble for a large part of the increase in 
total expenditures, an additional pur- 
chase of Third Liberty bonds in the last 
week in the amount of $5,000,000 bring- 
ing the total outlay for the sinking fund 
for the year to date to $21,000,000. The 
advance in the level of ordinary disburse- 
ments, more than offsets the growth 
in receipts this year. Although the total 
of the general expenditures, which in- 





clude the expenses of the various Fed- 
eral departments, are being held to 
slightly below the volume of a year ago, 
the fact that vacations were more gen- 
erally in vogue in the Government this 
year has had a tendency to slow up ac- 
tivity and likewise expenditures. 

But the continued increase in the 
amount of tax refunds more than ab- 
sorbs the savings made in the payment 
of interest on the public debt, while the 
demands on the Treasury on acount of 
the postal deficiency stand out in bold 
relief against the early part of last year 
before appropriations for this purpose 
were authorized. The effect of such 
items on the total volume of Government 
expenditures demonstrates the limita- 
tions under which the economy program 
works. 


Miscellaneous Taxes As Important 
Revenue Producers 


Tax collections continue to swell the 
Treasury coffers. The wide margin be- 
tween receipts from both income taxes 
and miscellaneous internal revenue now 
and a year ago, however, may be ac- 
counted for in some measure by the fact 


that, at the opening of the fiscal year 


1925, when the present revenue law be not being lost sight of by 
came fully operative, a number of “ ration, and later in the 
sary forms for filing returns, expected that the value of 
corporation returns, were not rea edules of import duties will 
distribution. 1 as bearing a share of the 
Even allowing for this difference oviding the naual revenues 
heavy volume of miscellaneous taxes nment which might other- 
: ‘ to be supplied by taxation. 
closes a substantial amount of a ae ’ 
as obtainable from these sources Fund Shrinks 
narily, heavy collections of miscellaneo g the rather high level of 
taxes could be regarded as the ba »xpenditures, the Treasury’s 
corresponding reductions in the material shrinkage in the 
of revenue required from income general fund. At the be- 
But at present the indications are t f the current fiscal year, the 
efforts will be made to obtain the reps the general fund of the 
of many of the miscellaneous taxes alo inted to $200,000,000, but, 
with the forthcoming lowering of this sum had declined to 
tax rates. Although attention However, it may be re 
ally centred on the income tax ie June financing of the 
source of Federal revenue, some n unusually small amount, 
individual items covered by the balance in the general 
cation of miscellaneous taxes, somet the small supply of cash 
classed as nuisance taxes, are pr‘ timated would be needed 
of more than $100,000,000 eact quarter. 
nual collections. Consequently, iarter beginning Sept. 15 
duced receipts are to accompany 1 interest payments te 
tions in the rates of income tax yunts as well as a g 
must eventually be the case, the relat e Treasury for cash d 
importance of the miscellaneou September matu: 
producers of revenue becomes corr¢ ecurities are re 
dingly greater. ilarly 


year 


reneral 


in comparisor 

eipts from the Sept 
taxes, the 

increase the 


Customs receipts are also show 


preciable improvement over a ean 





RECEIPTS Year 1926 
(Ordinary) : (to Aug 8) 
ye $56,544,001.91 
Internai revenue 
Income and profits tax 45,681,283.30 
Misc. internal revenue.114,562,715.38 
Miscellaneous receipts: 
Proceeds Govt.-owned 
securities — Foreign 
obligations— 


Fiscal Fiscal 
Year 1926 

(to Aug. 

$69, 140,642.44 


55,513, 199.00 
136,308, 082.24 


Comparative Analysis of Treasury Fiscal Operations on the Basis of Daily Statements 
August 8 and August 15, 1925. 


Corresponding 
Period Fis- 

15). cal Year 1925. 

$64,906,390,95 


EXPENDITURES 
(Ordinary): 

(Checks and war- 
rants paid, &c.) 


38,988,888.19 
125, 983,307.23 Refunds of receipts: 
Customs . 
Internal revenue... 


Panama Canal 


General expenditures. .$216,794,466.43 


Interest on public debt. 


Postal deficiency....... 2 0, Of 0/000; 00 


fund through its bo 
and still avoid any 
market in 


he year. 


, i ntl 
OT | 
i to the 


Fiscal : . a ve _ 
(20 Aus. 13) al Ye livision of Income 
= 967. 398. 70 $263,429,57 i nued from Page 214) 
‘ 3 4 


Fiscal 
Year 1926 
(to Aug 8). 

19,384, 860.60 

be brought down; 

he brain of a country 
extinction, is_ the 


el 732.83 


Zee 
0 


3.549,802.04 
25,561,988. 35 
,000, 000.00 


1,876,040.3: , 983,508.70 


9,086:70 1e that can happen, a 
10,230,050.30 
8,892,047.57 

495,352.30 


Principal 
Interest .. ‘ 
Railroad securities. 
All others 
Trust fund receipts 
(reappropriated for 
investment) 
Proceeds sale 
plus property 
Panama Canal 


Operations in special 
accounts: mussia. 
Perr ee 107,021.88 2,053, 988.25 1 aye < } 4 
War Finance Corp.. 1969, 659.86 2 213,488.14 who are at — : cea 
Shipping Board 2,531,045.9: 2,432, 757.66 laborers, 6.5 mil 
gmatical. To be a 


3 
Alien property 2' O34, 157.7% 814,690.07 
Adjusted service ; 

54,625. 192,919.77 d deal of intelligence 
trust t f the yokel is pro 


- I e icate fund ..... 
3,572.15 Investment of 

eliberately sacrific« 

independence. 


10, 231,3 270.60 
D, 2 2" 547. 32 
8 "000,913 09 


10,378,013.35 
6,339,081.73 
9,569,533.91 


4,003,860.04 ,464.62 3,318,778. 29 ar. 
cece 1,740,175.39 , 752,910.79 
tolls, funds: 
Govt. Life i] 
Civil Serv. Retirement 14,: 
Dist. of Col. Teachers’ 


95 
Oe. cca 2, 175,893.61 2,973, 890.9% 2,447 


4,602, 187.50 
14,370,538.54 


Insurance. 3,586,575. 
Receipts from mise. 370 538 


sources credited di- 


3,015, 759.69 
21,140,011.76 


rect to appropr’ns.. 
Other miscellaneous.. 
Total ordinary. ..$27 
Excess of total ex- 
penditures chargeable 
against ordinary re- 
ceipts over ordinary 
receipts > 
Public debt retirements chargeable 
Sinking fund 
Received for estate ‘taxes s 
Forfeitures, gifts, &c. 


2,848, 435.09 


49,818,238.35 


Total expenditures chargeable 





55,204,080.68- 


against 


Retirement 
Foreign Service 
- tirement 
.89 $293,530, 362 Gen. R. R. 


Total 





31,745,420. 


epopsiiel receipts : 


against ordinary receipts... 


Contingent 


ordinary.. 


.. $16,000,000.00 


$16,003, 600.00 
. $322, 666,673.44 


35,015.75 35,015.7 


136,039.92 36,039.95 
2, 269. 24 ,261.3 


.$306,663,073.44 $357,376, 188.! 


$21,000,000.00 
3,600.00 3,600.00 
$21,003,600.00 


$378,379, 788.57 





Our Rubber Industry: Use, Price and Supply 


industry is by far the most important 
consumer’ of rubber is generally known. 
According to the 1923 census the cost of 
materials of our whole rubber manufac- 
turing industry was $498,000,000, of 
which rubber tires and inner tubes con- 
sumed $368,000,000, or nearly 74 per cent. 
In the record high post-war boom the 
production of pneumatic tire casings was 
32,800,000 for automobiles and trucks; in 
1923 it reached 45,400,000; 1924 made a 
new record, which is being overtopped 
by the present output. 

But this record-breaking production, as 
we have seen above, is not going into 
stock, at least into manufacturers’ 
stocks, but into consumption. And when 
this is further thought of in connection 
with the fact that our imports have been 
growing on a scale of only about one- 
half the increase in consumption, the rea- 
son why we are bare of stocks is ap- 
parent. 

But what about the potential supply 
H. E. Miller, Chairman of the Rub- 
ber Growers’ Association, at the London 
meeting in April last, estimated that full 
production under profitable prices would 
have been some 100,000 tons in excess of 
the actual output? My own estimate 
calls for a little over half that figure, so 
that the world’s potential supply can be 
placed between 460,000 and 500,000 tons. 
The world’s production, it is perhaps 
unnecessary to point out, has never 


(Continued from Page 215) 


equaled that amount. Last year it was 
415,000 tons. We may allow 20,000 tons 
increase in Dutch East Indian production 
this year. 

Before the war Brazil produced an 
average of 40,000 tons, which has fallen 
to slightly above one-half in the last few 
years. Since 1900 there has never been 
a year when Brazil has increased her 
output by more than 5,000 tons. In 1905, 
when the price of Para rubber rose from 
an average of $1.10 to $1.25 (the rise fol- 
lowing two years of rising prices from a 
low of 72 cents a pound), Brazil’s output 
increased from 30,000 tons to 35,000. The 
reason is obvious. When the trees cease 
to be tapped they become inaccessible, the 
ground has to be cleared, and it is only 
by great efforts that the trees, once 
abandoned, can be again fully tapped. It 
is not only a question of access‘bility, but 
of great scarcity of labor in Brazil. This 
may dispose of the argument that Brazil 
could again send large supplies of rubber 
to the United States. If she is able to 
produce as much as 25,000 tons, it will be 
more than a fair figure, and this -vill only 
be some 5 per cent. of the world output. 
Other wild rubber producers may pos- 
sibly double their last year’s output of 
8,500 tons. 

Thus the size of last year’s crop may 
be exceeded by the addition of these 
sources by a maximum of 28,500 tons. 


Last year’s crop of 414,700 ton 

be increased to some 443,000 

order to raise the crop to 500,00/ 
British controlled output has to i 
by some 60,000 tons. It i 

whether this is within the 
probabilities, 
the industry. And even a crop of 
tons would hardly re-establish the 
position of supply—stocks and der 


realm 


Rubber consumption this y 
rate at least 50,000 tons more 
year, or 385,000 tons. We ha 
above that the United States « 


around 75 per cent. of the world’ 


ber, and if the United States 

sume 385,000 tons, the world will 
510,000 tons. The excess requ 
over production have come from 


or even the facilitie 


But a normal position could hard! 


attained until normal quantities of 
have been re-established. The ab 
of stocks since the establishment 
Stevenson committee has been 
225,000 tons. The world’s stocks 
1923, amounted to 255,000 tons. 


consider at least 20 per cent. of ni 


production, or 100,000, as normal 
This is rather an underestimate. 


the present facilities of production an 
increasing use, it is difficult to se 
current requirements and the buildi 


of stocks will be possible before 
years elapse. 


< 


ng up 


a 


fow 


+ 


ne 


asses of 


certain 


nomic index. For 1924 thé 


the industrial wage rate 


etting 


Labor Tax-Favored 
million laborers, just two- 
1e workers, there are 
than two-tl 
mining, 

and 
large 


more 
ged In 
portation 
p there are 
into the way of 
share of the nat 
ao so at the expel 
al class, outside 
the clerical class 
aboring classes 
They advantage themselves 
se of the employing an al- 
yy the system of taxation 
ised to fall especiall ipon 
and thus reduces the cost 
ent, i. e., a part of the cost 
those who escape the tax 


way of expressing the same 
ndex numbers. In correlat- 
tional income for any given 
hat for previous years, in or- 
whether we are really 
e or are merely writing up at 
rice level, it is necessary to 
ral index of price level or a 
at fig- 
, i. @., prices in general 

by that factor than in 1913. 
for any industry were in 
vith its workers were mani- 
average position, giving them 
ver an unaltered quantity of 
in one 
2.5 times the base, its 
obviously getting more 

, and those of an. industry 

r was 1.5 were equally ob- 
less. Examination of 
the existence of such a condi- 
yurse, it may be argued that 


ut 1.8, i. 


above the general level may be 


industrial improvements, en- 
worker to produce more, and 


ranches of work that is true; 
not true of major 


industries, 


ailroading and coal mining, ex- 


limited extent and far less in 


than the advances in wage 
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Foreign Securities in American M 





HE condition of the Vi 
enna stock market re- 
mains unchanged, with 
very few transactions 
at the slightly flower 
level. A correspondent 
of a daily financial 
newspaper of New 
York City sent most 
alarming reports the 
other day on the eco- 
nomic outlook of Aus 
tria, which was, ac- 
cording to a Wall Street authority, largely 

exaggerated. The patient feels the rav 

ages of the conquered sickness when con- 
valescing, and this is the case with Aus- 
tria. Everything points to economic re- 
covery, but on the surface conditions, at 
times, appear worse than while the pa- 
tient’s condition was desperate 

The Foreign Trade Service of the Vienna 

Chamber of Commerce cables that the 

coal production. for the first six months of 

the current year was 4 per cent. higher 

than for the corresponding period in 1924 

One of Austria's important industries, the 

manufacture of felt hats, is developing 

favorably, and monthly averages of pieces 
exported show 192,000 pieces for the cur- 

rent year against 117,000 pieces in 1923, 

and 180,000 in 1924, with correspond- 

ing values in schillings of 2,700,000, 

against 1,500,000 in 1923 and 2,600,000 in 

1924, Last year Austria exported to Eng 

land, Poland and Hungary more than 

twice, and to Germany more than five 
times, the quantity exported to these coun- 
tries in 1923 Endeavors are being mad: 
to increase oversea exports, in order to 
make up for a probable shrinkage on ac 
count of Polish and Hungarian prohibitive 
tariffs that have come into force Poland 
recently adopted tariff rates on felt hats 
amounting to 140 per cent. of value. For 
purposes of comparison, it is interesting 
to know that Austrian customs duty on 
import of felt hats is 15 per cent. of the 
value These prohibitive tariffs of the 
former component parts of the Austrian 

Empire show the deadliness of the whole 
system, and speak volumes for the general 

cry for a tariff union of al) the Central 

European countries 











German Bonds 


The condition of the Berlin market, 
which continues weak and despondent, 
does not reflect the distinct improvement 
reported from several quarters regarding 
the general outlook The market itself 
is still under the lasting influence of the 
Stinnes collapse, and the banks which, on 
previous occasions, were in a position to 
intervene when bonds or stocks had to be 
liquidated, are temporarily hampered in 
their actions by the large amount of secur 
ities they were obliged to take from the 
Stinnes estate. As soon as these large 
blocks of stock are digested by the market, 
which may yet take a considerable time, 
the prices will, according to Wall Street, 
respond to the better feeling 

Reports of several German industries are 
very favorable and quite a number of them 
are working on a profitable basis The 
political outlook is encouraging, as_ the 
security compact with the allied nations 
will probably be concluded shortly 

The sale of the Mannesmann properties 
in Morocco will also help toward a better 
understanding with the Allies and, at the 
game time, supply quite a _ substantial 
amount of money to the German concern 

Several German city loans are in prepa 
ration, the one to Munich for $10,000,000 
being imminent; furthermore, a large loan 
to the farmers may be forthcoming soon, 
which promises an early termination of the 
present money scarcity 

“Future’’ trading on the Berlin market 
will soon be inaugurated, and this prom- 
ises a general revival of the stock market, 
according to Wall Street Interest in New 
York for German bonds has ceased com 
pletely, and the decline in German Gov- 
ernment 5s continues, closing Wednesday 
around $330 per million marks 


The Stinnes Predicament 


Since banks have shut down on credits 
to Edmund Stinnes he is trying to get a 
3,000,000-mark loan from Prussian States 
to keep from discharging the staff of 3,300 
in his auto works Owing to shortage of 
his assets, liquidating banks fear they will 
not get anticipated commissions Stinnes 
owed 40,000,000 marks to twenty-two 
banks. A total of 50,000,000 marks 
realized have gone to meet foreign short 
term loans, and debts amounting to 115, 
000,000 marks are still outstanding 


Rumania Seeks Credits Here 


Rumanian Finance Minister Bratianu, 
leaving London this week for this country, 
stated that he hoped to arrange credits 
here to finance electrification schemes and 
railroad improvements. It is believed Ber- 
tram Griscom is getting the Bucharest 
electric power plant concession It is also 
known that he, through General Atterbury 
and with participation of the Rumanian, 
Arnovici, discussed a $100,000,000 credit 
for railroad improvements 

An American group is said to be ready 
to make the loan at terms around & per 
cent. secured by gross earnings of rail- 
roads. Americans are reported to have 











British cons. 2%s. 56% 
British 5s 


British 4%4s 957% 95% 





LISTED FOREIGN BOND SALES 
Week Ended Aug. 15, 1925 


The par value of listed foreign bonds in the New York market for the 
week ended Aug. 15, 1925, and for the year 1925 to date, together with 
comparative figures for the same week in 1924, was as follows: 


N. ¥. Stock 
Exchange N. ¥. Curb 
Last Week... . $8,596,900 $921,000 
Previous Week . 9,906,000 1,305,000 
1925 to Date.. 242,258,900 38,366,000 
Same Week 1924 . 16,204,300 361,000 
1924 to Date 340,621,300 30,678,300 
High. Low. 
10 Foreign Government Bonds. 102.6 102.43 
FOREIGN GOVERNMENT SECURITIES 
Previous Year Same 
Last Week. Week. to Date. Weok, 1924. 


561%4@ 56% 
10134@101 101 
955%@ 95% 


French rentes (in 
Paris) ‘ §8.25@ 58.80 57.00@56.00 61.00@ 52.95 67.90@66.95 
French W. L. (in 
Paris) 57.00@ 56.00 60.00@57.75 61.00@52.95 67.60@66.75 
Paris) 47.50@ 46.90 48.50@47.70 §1.75@ 42.55 53.70@53.30 


57%4@ 57 
10134@101% 
974% 97 


584@ 55.4 
102}4@ 99% 


@100% 
9754 933, 








annual advances of $25, 


proposed four 
wants an initial 


000,000, while Bratianu 
advance of $50,000,000 3ut it is not 
likely negotiations have reached this ad 
vanced stage, as American issue houses 
doubt Rumania's ability to get money at 
anywhere near these terms and say there 
is no American market for bonds at this 
price Among Americans rumored to be 
interested are Sidney Mitchell, Eugene 
Thomas, W. D. Baldwin and Anson Bur 


chard 


Italian Hydroelectric Loan 


Advices from abroad this week indicated 
that one of the largest hydroelectric cor- 
porations would shortly seek a loan her 
of approximately $13,500,000. Details 
could not be obtained, but it was said that 
negotiations were taking place with Blair 
& Co., Inc., although inquiries at the of- 
fices of the company were met with a de- 
nial of the report 


Yugoslavia 
O'Shaughnessy, who gained 
prominence as Chargé d'Affaires for the 
United States in Mexico under the régime 
of General Huerta in the Wilson Adminis- 
tration, has been named American repre- 
sentative on the Board of Monopolies of 
the Kingdom of the Serbs, Croats and Slo- 
venes (Yugoslavia). He will succeed Wil- 
liam B. Poland, who has resigned. Mr 
O'Shaughnessy sailed this week on the 
Adriatic to take up his duties at Belgrade 
Under the law which authorized — the 
issuance of the & per cent. loan of Yugo- 
slavia, which was made in the New York 
market and the bonds of which are listed 
on the New York Stock Exchange, the 
American bankers are entitled to appoint 
a representative of the American bond- 
holders on the Board of Monopolies, which 
supervises the administration of the mo- 
nopoly revenues and custom revenues, 
which, together with the Government rail- 
way receipts, are pledged for the service 
of the loan The board is composed of 
several citizens of the Kingdom of Yugo- 
siavia and includes also representatives of 
the French bond holders 

Mr. O'Shaughnessy has held diplomatic 
appointments from the United States at 
Copenhagen, Berlin, St. Petersberg, Ru- 
mania, Vienna and Mexico City 


Nelson 


Proposed Italian Government Loan 


Word from Italy this week was to the 
effect that that Government was consider 
ing seeking a loan of from $100,000,000 
to $200,000,000 in the New York market 
The rate planned on was said to be 5% per 
cent With commissions and other ex 
penses, such a loan would rise to 7 per 
cent., it is believed Rumors have been 
current here for some time regarding this 
loan, and at one time it was reported that 
J. P. Morgan & Co. had opened nezotia- 
tions. The loan is planned for the Autumn, 
according to the best information obtain- 
able 


City of Munich Loan 


The City of Munich, Bavaria, is negotiat- 
ing at the time of writing, with Harris, 
Forbes & Co. of New York, for a loan of 
$10,000,000, and it is thought that this will 
be among next week's offerings. Details 
are not yet available, but the interest rate 
is expected to be about 6% per cent. and 
the price in the neighborhood of 87 

Two years ago Munich sold an internal 
loan of 4,000,000 gold marks and in the 
same year a loan of 100,000,000,000,000 
paper marks was also sold These loans 
bore interest at the rate of from 8 to 20 
per cent 

Munich is the capital city of Bavaria, 
and the third largest city in Germany. It 
is the centre of a number of large indus- 
ries, such as iron and bronze foundries, 
bell-casting works and machine _ shops. 


Proceeds of the new loan will be used prin- 
cipally for additions and improvements to 
the city’s electric light, power, tramway 
and other public works systems 


MEXICO AND SOUTH 
AMERICA 


Mexican Bonds 


The process of liquidation in National 
Railway of Mexico bonds against the pur- 
chase of straight Government obligations 
continues on the plea that the Government 
will succeed in convincing the bankers that 
it might be better for them to take what 
they can get at the present moment, rather 
than wait indefinitely for a resumption of 
interest payment In other words, the 
rumors that a modification of the bankers’ 
agreement is to take place will not stop, 
although strenuously denied by the bank- 
ers. It stands to reason that if a remod 
eling of the agreement should take place 
many questions which came before the 
committee in 1922 are liable to be re- 
opened again The trend of the argument 
of those who believe in a modification is 
the separation of the direct Government 
obligations from those originally guaran- 
teed by the Government and, finally, from 
those which were included in the agree 
ment under the arrangement arrived at in 
922. 


There can be no question as to the willing- 
ness of the Government to meet payment 
on the leading direct Government issues 
The bonds of the Mexican Irrigation and 
those of the City of Mexico belong to the 
second category, and it is claimed that the 
Government will insist that both the Ir- 
rigation and the City Corporation of Mex- 
ico must look after their own affairs and 
meet payments out of current income, the 
Government only to step in when the re- 
ceipts are not sufficient to cover the re- 
quirements. 

As regards the railways, the Nationai 
Railway of Mexico 4 per cent. guaranteed 
bonds, due 1977, and Vera Cruz & Pacific 
4% per cent. bonds, due 1934, have been 
issued with the guarantee of the Govern 
ment inserted in the bond. There is no 
likelihood that the Government can ever 
repudiate its obligations under these bonds 
The remaining issues, amounting to about 
$183,000,000, were included in the agree- 
ment in 1922, and, apparently, form the 
bone of contention between the Govern- 
ment andthe bankers 

The comparative weakness of the Mexi- 
can 6 per cent. Treasury bonds of 1913 
has also led to rumors that the Govern- 
ment wishes to reopen the question of the 
legality of this issue. Up to 1922 these 
bonds were always under a certain cloud, 
having been issued under President 
Huerta 

In 1922 the responsibility of the Govern- 
ment as regards this issue, as far as Series 
““A’’ is concerned, was firmly established, 
and, in the opinion of those best able to 
judge, there is not the slightest chance of 
any intention of the Mexican Government 
going back on its signed undertaking. Al- 
together, this talk is tantamount to accus- 
ing the Mexican Government of bad faith, 
for which there seems to be no justifica- 
tion. Whatever modification may eventu- 
ally be decided upon, it will probably 
neither reflect on the honor of the Gov- 
ernment nor on the business acumen of 
the bankers. 

Assuming that an arrangement of some 
sort, separating the railways, will eventu- 
ally be arrived at, placing the whole sys- 
tem of the National Railway of Mexico 
on an independent footing, it is interest- 
ing to establish the market value of the 
bonded indebtedness. The face value of all 
outstanding bonds and notes, including 
those originally guaranteed by the Govern- 
ment, is about $240,000,000. The mileage 
is approximately 8,000, or at the rate 
of $30,000 per mile. The present market 


arkets 


value of all outstanding bonds is about 
$36,000,000, or $4,500 per mile In the 
United States the average bonded indebted- 
ness of all railways amounts to about $52, - 
000 per mile, and, taking all the outstand- 
ing notes into consideration, about $61,C00 
per mile. Comparisons are supposed to he 
odious, but are most instructive and inter- 
esting at times. If Mexico had no railways, 
they would have to be built, and, accord- 
ing to expert opinion, could not be re- 
placed under $70,000 to $75,000 per mile 
The bondholders of Mexican Railways 
should, therefore, have nothing to worry 
about, Wall Street thinks, and, if any un- 
reasonable suggestion is made to them by 
either the bankers or the Mexican Gov 
ernment, they should keep the above fig 
ures well in mind 


Sao Paulo Seeks Lean Here 


Berent Friele, member of the United 
States Mission of Roasters and Distribu 
tors, who arrived from South America 
this week, stated that the State of Sao 
Paulo, Brazil, intends to seek a loan of 
$35,000,000 here for the purpose of aiding 
in reducing the cost of coffee, rather than 
launching a new valorization to hold up 
the price, as had been reported previously 


FAR EAST 
Japanese Foreign Trade 
Preleminary totals of Japanese 
trade for July indicate the stemming of 
the flood of imports which characterized 
the preceding month, and show for the 
first time in nine months a preponderancs 
of exports Exports in July totaled 210.,- 
900,000 yen, an increase of 29,300,000 yen 
over June and imports dropped to 169.(4), - 
OOO yen, compared with 201,700,000 yen in 
June. The excess of exports was 41,9), - 
oO yen in July, against an import excess 
of 20,100,000 in June 





f ion 
foreigi 


Toho Electric Power, Ltd. 


The report of the Toho Electric Power 
Company, Ltd of Japan, for the semi- 
annual fiscal period ended April 30, 1925. 
has been received by the Guaranty Com- 
pany of New York, the company’s bankers 
in this country The company's earnings 
for the period in question and for the pre 
ceding half year, translated into dollars at 
the rate of 41 cents per yen, approximately 





ADVERTISEMENTS. 











Co am 4 
| Reliable 
| Service 


s | Listed and | 
| Unlisted | 
| Securities | 

















PYNCHON & CO. 


Members New York Stock Exchange 
and other leading Exchanges 


111 Broadway New York | 











CHICAGO LONDON 
MILWAUKEE LIVERPOOI 
Direct Private Wires to } 
Boston Washington Chicago 
Springfield Baltimore Minneapolis 
Providence Milwaukee Cincinnati 
Waterbury St. Louis Tacoma | 
New Haven Grand Rapids Seattle 
Atlanta Akron San Francisco 
Rochester Cleveland Los Angeles 
Buffalo Columbus Montreal 
Jamestown Detroit Toronto 
Philadelphia | 
—————EEE — —————————— ee 











GERMAN BONDS 
AND STOCKS 
C. B. RICHARD & CO. 


Established [847 
29 BROADWAY, NEW YORK 

















Specialists in 


MEXICAN SECURITIES 
Jerome B. Sullivan 


ecovarnmenr, & (CO, Woeicipare 
42 BROADWAY, — NEW YORK 
Tel. Hanover 0600 












































{995 
































Friday, August 21, 1925 





THE ANNALIST 219 














the present rate of exchange, compare as (Dominion, Colonial and Overseas). It will 
follows: thei acquire the business of the Anglo- 
Semi-an- Egyptian Bank and the National Bank of 


nual fiscal term ended South Africa. Frederick C. 
October April 
31, 1924 30, 1925. 
Total operating income. .$7,949,709 $8,158,180 
Total operating expenses 4,837,043 5,015,440 


Net oper. income... ..$3,112,666 $3,142,740 


Ralance for depreciation $157,773 = 4,220,047 banks will act as local boards for their 

dividends, &c.... 2,882,701 2.905.676 respective sections and will be represented 
on the central board, 

AFRICA The amalgamation will result in an ex- 


tensive consolidation of banking interests 
throughout the whole of the African Con- 

Three of the largest British banking in- tinent, a policy calculated, in the opinion 
stitutions in Africa, the Colonial Bank, the of Baiclays Bank, to promote development 
Anglo-Egyptian Bank, Ltd., and the Na- and trade. The new institution will have 
tional Bank of South Africa, Ltd., will be £6,975,000 of capital stock issued and sub- 
amalgamated, it was announced this week seribei, of which £4,975,500 will be paid 
Thus the paid-up capital, at the cur- 
office of Barclays Bank, Ltd Control of rent rate of exchange, will be approximate- 


African Banks to Merge 


in a cablegram received at the New York up. 


the new bank will rest with Barclays Bank, ly $24,000,000. 


Ltd., by virtue of stock ownership There will be an initial reserve fund of 
The Colonial Bank will be reincorporated £1,000,000. Barclays Bank Overseas, Ltd., 
and will change its name to Barclays Bank and Barclays Bank, S. A. I., the French 


Goodenough, 
Chairman of Barclays Bank, Ltd., will be 
Chairman of the reincorporated bank, and 
the Deputy Chairman and Vice Chairman, 
resoectively, wiil be Sir Herbert Hambling, 
; 3art., and Edmund H. Parker, Lt. D. The 
Net earnings available existing boards of the three amalgamated 









and Italian affiliates cof Barclays of lefense program fo 
don, will remain separate institutior ers, two oceango ib- 
e airplane carrie: 1 ting 
AUSTRALIA ts and an increass the 
Australian Budget ae aetees, Soe " 
A budget calling for the expend itional debt of Aus on 
£56,619,000 by the Commonwe £430,947.000. The w lebt 
ernment for the coming fiscai y 1ced £22,000,000 a the 
presented to larliament this week Dr, Page said 
Earle G. C. Page, Commonwealth 7 ! wing to develop un 
urer. This figure is an increase of would be neces Dt 
CO over last year it added that the law y re- 
The Treasurer reported a sur} debts be covered by ink- 
ing the fiscal year just closed r ling for redempti f the 
ing to £5,018,000, while the accu fty years 
surplus on June 30 was tt, 609, OOF edit of the Commonwealth, 
estimated revenue for the ymin " roved, both at ne and 
£57,574,000, indicating an estimate ilt of the Gove ment’s 
plus of £955,000 over expenditure ts to reduce the ntry’s 


Of the Treasury surplus, £1,500,00s 


be spent during the coming year mmigration, the ‘ ure! 


construction, £75000 for highw iring the last three r Ls 
£100,000 for the advancement f nts averaging 25,000 year 
and industry. Australia. The Gove men 

During the present sitting of 15.000 immigra each 
ment the Government expects | xt decade 
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OPEN MARKET—FOREIGN 


SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key numbers appear be! ecurity. 
Quotations are as of the Wednesday before publication. 

















GOVERNMENT— BONDS, GOVERNMENT—BON DS—Continued MUNICI BON DS—Continued 
ARGENTINA: Key MEX1ICO—Continued: Bid. Offered y GER é tinued Bid ffered, 
Key. “ : Bid. a 4 V. Cruz & Pac. 4%s.. Interested | 3-4 mks. 1,000,000 “ 110 
1 Argentine Rescission 4s, 1896-99 (stg.) 7 23 Mexican 4s, 1904 .. ap 19 1) | og per mks. 1,000) 30) 
. 4-25 6s, Treas., Series ‘ 1923, small. 33%, 4% | 3-4 mks. 1,000) Sly 
At STRIA: i : 23 Mexican 5s, assented, 1899 ; A 33 34 | 3-4 mks. 1,000,000) 25 
3 Austrian 6s, 50-year (per kr, 1,000,000) 4 9 4 6% Treas., Series A, 1913, large an | nks. 1,000) 11 
3 Austrian 6% Treas. (kr. 1,000,000) 15 22 4-23 Internal silver 3s ata as %, | 3-4 mks. 1,000) 10 
-28 > silver Se@........- | 3-4 mks. 1,000 10 
BELGIOM: mn hah oe | oe. 1000 ) 
1 Belgium Govt. restoration 5s, 1919 30% 32% | 4 Nat. Ry. Guar. 4s, 1977. 15 Ht ce 
4 Belgium Prem. 5s, 1920-1680 32 33% 4 Nat. R. R. P. L. 4%s, 1926 2) | 3-4 , sterling loan pe 
. 4 Nat. R. R. Genl. 4s, 1951 14 50 
BRAZIL: 4 3% interest 20-year scrip ........... 5 j j 
1-3-4 Brazilian Govt. 4s, 1889 (sterling) 15% 46 4 Natl. Ry. of Mexico 2-year notes. py 20 } iLROAD—BONDS 
3-26 Brazilian Govt. 4s, 1910 (pounds) 4 424%, 43 4 Natl. Ry. of Mexico 3-year notes 20 = j uRA 
1-3 Brazilian Govt. Resci. 4s. 1900 (stg.) 44 45 ss ze | ffered 
4 Brazilian Govt. 5s, 1895 55 55% NICARAGUA: | 3 3, 10 (old) 93%; 
1 Brazilian Govt. 449s, 1883 (pounds) 0 51 26 Nicaraguan 45s, 1918. 59 6 | 
i Brazilian Govt. 5s, 1895 (pounds) M44 55% | . nmrey . * 
penis NORWAY: riLITY—BONDS 
“hilen, wh 21-Sent 2 ‘hiles 1-3-4-23-26Norway 6s, 1920-1970 (kroner). 193 195. |} BRAZ 
; Camean S, March Si-Gept. 29 (Calesn , 1-3-4-23 Norway 6s, 1921-31 (per kr. 1,000). 192 193% | Key fered 
pesos) 106 11k , r o. 5s. 1935 901% 
26 Chile Internal Ss, 1922 . 106 109 POLAND: 4 orn des 93% 
: < ols 1%, @ ¢ i » ent.) 65% 671 | HT 
COLOMBIA: 3 Poland 6% f xt. 1940 (in per cen 2 Oi | : 
1-26 Colombian Govt. 6s (external 1917-47) 3 Poland 5% Zloty (per 1,000).... . to ci 39 Ww.O 
(sterling) ¥s 821%, 83% RUMANIA: 
COSTA RICA: 3 Rumanian Reconst. 5s (1,000 lei)... ; " | INDUSTR MISCELLANEOUS—BONDS 
1 Rep. of Costa Rica 5s, ‘58 (sterling and ~eere cR 
U. Ss. $) : 62% 63% RUSSIA: ; ics ' ae 
3 1% rentes, 1894 (per 1,000 rubles) tie i an on 
CUBA: 3 oth War Loan 5¢s . . 2 ; x“ s ws 
23 Cuban Internal 45s, 1905 93%, 9414 3 6th War Loan 5ks ... - | Zt KIA 
1-23 Cuban Govt. 5s (Trs. loan of 1918), 3 External 54s ..... 11 1 | 4 
1931 (U. S. $) 9614 97% 4 Ruble F. & A. 5%s 2% s | 2 . 
3 External 5¥%s, C. D.. 10 12 EE 
CZECHOSLOVAKIA 3 External 6%s ...... 11 13 
3 Czechoslovakia Prm. 4%s (per ke. 1,000) 22% 26 8 External 64s, C. D. 10 12 3-4 ; po 
3 Czechoslovakia Loan 6% (per ke. 1,000) 20 24 | t 1, Ca) ‘ <4 
PYNMAR tRUGUAY: i i war ; 
33 Trugu: wv 3%s, F M | 3-4 ) 
26 Denmark 38, 1894 (per kr. 1,000)...... 129 133 ’ a eo sh he AS ‘ 18 
j sf 
gi tee P . | 2 , 9 
3 Finland 54s (internal), (per finmarks rar | os nats y 
1,000). ° v.16 1D MUNICIPAL—BONDS 4 1.000) ; om 
FRANCE: ARGENTINE: | * gold mark mt é 
1-3-4 French Govt. 4s, 1917 (per feces. 1,000) 21% 22 Key Bid, Offered ; 5 anaes al 
3 French Govt. 5s (Vict.) (per fes. 1,000) 26% 27% 4 a aes _ 01% ) G01 61m | a ced ‘ 4 
1-3-4 French Prem. 5s, 1920 (per fcs. 1,000) 33% 3 26 Buenos Aires 5s, 1915 (£10) 2 
3-26 French 6s, 1920 (per fes. 1,000) 30% 31 AUSTRIA: | INI rRi MISCELLAN EOUS—STOCKS 
CREAT BRITAIN: 3 Vienna 5% 10 12% | AUS 
1-4 British Govt. Victory 4s (sterling), 1919 88% 90% 3 Vienna 7%. 10 Ie | K 'ffered 
i ‘ O5 
GERMANY: AUSTRALIA: s +4 
3-4 German Govt. W. L. 5s (per mks. 1 Brisbane 6%s, 1941 (sterling) 102 «104 
1,000,000) ‘ 325 400 | HI 
3-4 German Govt. 4% and 5%, 1922 (per BRAZIL: | ‘ 1% 
mis. 1,000,000) , 7 9 4 Pelotas, City of, 1911, J. & D. (stg.) a] 7 | — 
3 Prussian Consol, 3%s (per mks. 1,000). ly % i Sao Paulo 5s, 1907 piae8-s0 nea 61 63 | 2 
238 Sao Pz zuil Rs. 401 $00 | ‘ <3 
GREECE: 2 10 Paulo guilder - 62 
26 Greek is, 1914 . 116 CZECHOSLOVAKIA: 3-4 7 
ITALY: 3 Carlsbad 4s 12 16 : . na 
3 Italian Govt. 5s, 1926 (Treas.) (per lire 3 Prague 4s 15 1s ae a 2 
1,000) .... .-. 20% 26% ai : : is 
3-26 Italian Consolidated War Loan 5s, DENMABE: — . . “ 
1918 (lire) 33% 33% 26 Copenhagen 5s, 1916 04 0 | 
JAPAN: GERMANY: nee VNK—STOCKS 
26 Japan 4s, 1910 55% «= 5% 3-4 Berlin 1882-1915, pre-war (per mks. lk ftered 
i Japanese Govt. 4s, 1931 (small pieces), Ee. éscacsnneses ie ate de os aE ‘ 10 11 | as ( 41/, 
1905 (U. S. $ and sterling) ‘ ; 82 83 3-4 Berlin 4s, 1919 (per mks. 1,000)... 1% 2%, | na Jank 4 25 
3-4 Berlin 1914-1915 (per mks, 1,000) , 10 11 | 9-4 ; y1 ay 
MEXIC 0: ‘ 9 291 241 3-4 3remen pre-war ..........-.. 1 3 | a4 Th 2 J 
4 5S, 1945, £100 and £200 ° 33 4 34 3-4 Coblenz 1897-1910 (per mks. 1,000).. 7 11 | 3-4 , 15, 
4 3s, 1945, ca and £1,000 32 33 3-4 Cologne 1900-1912 (per mks. 1,000) 6%. 9 | as i, oy 
4 og, 1945, £20. 32 33 | «3-4 Cologne 8s, 1923 (per mks. 1,000,000). 10 m@ teas a 
4 Xe 1945, French issue small 1 21 221% 3-4 Dresden 1875-1913 (per mks. 1,000). 7 10 | 
4 : 4s, 1945, French issue large 24 24% 3-4 Dusseldorf pre-war (per mks. 1,000) 7 10 i ERM 
4-25 4s, 1910 ..... +++. 21 22 3-4 Essen 1894-1913 (per mks. 1,000).. 6% 10 | 3-4 bank ex dix , 14 
4 Certificate A, scrip i, 4% | 3-4 Frankfort pre-war (per mks. 1,000) 7 10 3 3«| 4-4 , 27 
4-23 4s, 1910, large .. - 23% 24% 3-4 Frankfort 8s, 1923 (per mks. 1,000,000). 10 25 | 3-4-17 K div 5, 28 
4 Certificate B scrip . . . 1% 1% | 3-4 Frankfort 1916-18 (per mks. 1,000.... 2 4 | 3-4-1 haft Bank ex div 38 
4 Irrigation 44s 15% 16% ~ 3-4 Hamburg pre-war (per mks. 1,000).... 1% 2% 4-17 x diy ‘ 20 
| 8 John J. O’Kane Jr. & Co., 42 B’way, N.Y. 20—Steelman & Berkins, 20 Broad St N Lester Horn & Co., 60 Broadway, N. Y. 
Key and Index to Open Phone Hanover 6320. i Phone Hanover 7500 e Hanover 6793 
Security Market 11—Dillon, Read & Co., 28 Nassau St., N. ¥. | 21—Gude, Winmill & Co., 11 Wall 8t., N. ¥ gan, Livermore & Co., 71 B’way, N. Y. 
Phone John 3000. Phone Hanover 7520 Bowling Green 3840 
1—Pynchon & Co., 111 Broadway, N. Y. 12—Minton & Wolff, 30 Broad St. 23—Abraham & Co., 120 Broadway, N. ¥ bolt & Seybolt, Inc., 387 Main S8St., 


hone Broad 4377. See Pies’ 220. 
18—Morton lLachenbruch & Co., 42 B’way, 
N. Y. Phone Hanover 5600. 
14—Morrison & Townsend, 120 B’way, N. Y. 
Phone Rector 2850. 
15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 222. 
16—American Founders Trust, 50 Pine St., 
N. Y. Phone John 0606. 
17—J. 8. Bache & Co., 42 Broadway, N. Y. 
-hone Hanover 3600. 
18—Bonner, Brooks & Co., 120 Broadway, N. ¥.- 
Phone Rector 8501. 


Phone Rector 0970. See Page 218. 
—E. W. French & Co., 210 No. Amer. Bldg., 

Phila. Phone Walnut 6844. See Page 220. 
3—C. B. Richard & Co., 29 Broadway, N. Y. 

Phone Whitehall 0500. See Page 218. 
4—Jerome B. Sullivan & Co., 42 B’way, N. Y. 

Phone Hanover 0600. See Page 218. 
5—Tobey & Kirk, 25 Broad 8t., N. Y. 

Phone Broad 5160. See Page 220. 
6--Henry L. Doherty & Co., 60 Wall 8t., N. Y. 

Phone Harover 1600. See Page 220. 


7—Farr & Co., 90 Wall St., N. Y¥. 
Phone John 6428. 


. ° ' 
" ‘ 














Phone Rector 7200 pringfield, Mass. Phone Walnut 1736. 


24—MecCann & Co., 50 Broad St., N. ¥ Snyder & Co., 32 Broadway, N. Y. 
Phone Broad 1527. See Page ne Hanover 2560 


25—May & Co. 5 Broad St., N. ¥ mson, Fenn & Co., 56 Pearl St., 
Phone Hanover 1709 Hartford, Conn. Phone 2-4141 

26—Baker, Kellogg & Co.,Inc., 120 B’way, N.% M. Kidder & Co., 5 Nassau St., N. Y¥. 
*hone Rector 4866. Rector 2780. 


27—Charles Head & Co., 52 Broadway, N. ¥ i ek & Co., 20 Broad 8t., N. ¥ 
Phone Rector 9450 Hanover 2495. 
rvey Fisk & Sons, 120 mrosdwag. 





28—McCown & Co., Franklin Trust Bidg H 
Phila., Pa. Phone Rittent 771 ne Rector 8080. See Pag 29. 
Cortlandt 6250 (N. Y.) W. O. Signifies Want Offer 
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CTIVITY in the market 
on Monday switched 
quite definitely from 
the industrials to the 
earrier group. Senti- 
ment was wont to 
favor the rails since 
they, as a group, had 
not advanced as far or 
at such a rapid pace 
as many of the indus- 
trials. Among’ the 
standard rails to show 
aggressive buying were Baltimore & Ohio, 
Atlantic Coast Line, Reading, New York 
Central, Western Pacific, Wheeling & 
Lake Erie and Louisville & Nashville 

In the industrial group several stocks 
made new highs, and among these were 
Allis Chalmers, International Harvester, 
White, Westinghouse, Mack Trucks and 
Westinghouse Air Brakes. Remington 
Typewriter was very strong and many ex- 
pect this company to show earnings for 
the year of around $15 a share In the 
first six months of this year the com- 
pany earned $6.54 a share, which was 
partly attributed to the large increase in 
foreign business. Merger possibilities re- 
vived interest in Katy and Kansas City 
Southern shares, and it is believed by 
many that within a year both these roads 
will be merged with other Southwestern 
units. Atlantic, Gulf & West Indies, up 
3% points for the day, continued its ad- 
vance toward the territory which the far- 
seeing predict for the stock A further 
advance took place on Tuesday, although 
there were signs of heavy profit taking 
It was said that public rather than pro- 
fessional interest prevailed, as the high- 
priced specialties continued to climb higher 
and higher Mack Trucks and Havana 
Electric were the features of the day, mov 
ing 8% and & points, respectively White 
Motors, Sears-Roebuck, Fisher Body and 
Pierce-Arrow were not far behind with 
moves of from 5 to 6 points. White Motors 
was particularly aided by the favorable 
sentiment it incurred in the financlal dis 
trict by the announcement that it would 
shut down its plant for two weeks in order 
to relocate its machinery This chang 
will enable the company to increase its 
capacity by approximately 30 per cent 
Due to the expectation of heavy equip 
ment buying on the part of the railroads 
in the Fall, strength was in evidence in 
American Car and Foundry, American 
Locomotive and Baldwin The Ginter 
Company continued to advance on showing 
of only a moderate earnings increase 
Copper shares were firm, but advice was 
current in the financial district that it 
was not yet time to become overenthusias- 
tic about the copper shares Coca-Cola 
continued to move toward 150. This com 
pany's predominancy in its field is becom- 
ing more and more widely realized. Motor 
stocks were quite generally strong in the 
face of price cuts by séveral of the lead 
ing companies 

Strength at the opening on Wednesday 
brought profit taking which offset most 
of the gains, and waves of buying and 
selling prevailed throughout the day. Fol 
lowing a slow but steady downward move- 
ment during the past ten days or more, 
the oil shares demonstrated a stronger 
tone. The recent cuts in crude oil prices 
did not affect the shares much, as there 
was little chance of profit taking Minor 
fluctuations predominated among the rails, 
although strength prevailed in St. Louis 
Southwestern, Chicago Northwestern and 
Chesapeake & Ohio Among the active 
industrials prices were generally lower at 
the close, due to profit taking. Interna- 
tion Harvester's rise to 127 was the stock's 
high point since 1920. The company is 
not only predominant in the agricultural 
company group, but it is also becoming an 
important factor in the truck and bus field 











Associated Gas Purchases Penn. Electric 
The Assoociated Gas and Electric Com- 
pany has sent a letter to stockholders out 
lining the plan by which it will raise funds 
to acquire the controlling interest in the 
Pennsylvania Electric Corporation, one of 
the largest public utility mergers ever 
attempted in this country, and which will 
together public utility groups havi 

aggregate assets of more than $175,000,000 
and gross earnings exceeding $24,000,000 
The purchase was announced last week 

The funds will be raised through the 
offering to stockholders of rights to pur 
chase a new issue of 6% per cent. interest 
bearing option warrants All holders of 
preferred stock, Class A_ stock, 6% per 
cent. secured convertible bonds of 1954, 
and convertible debenture’ certificates 
Series A, B and C, receive the privilege of 
purchasing from each two shares of stock 
held of Aug. 10, and for each two shares 
of stock into which convertible bonds and 
debentures will be exchangeable, one ‘% 
per cent. interest-bearing option warrant 

The new warrants will be part paid, the 
initial call being for $35. The balance of 
$60 may be called for payment on thirty 
days’ notice, at intervals of not less than 
ninety days, but no payment may be called 
before Jan. 1, 1926, or for more than $10 
per call. When fully paid at $95, each 
option warrant will be exchangeable for 
either $100 principal amount of 6 per cent 
debenture bonds or one share of $6.50 
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stock after 
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electing 
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in 
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available 
more than 
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ing period last year a balance 
equal to $3.05 a share on the 
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1925 and 
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current 


$63,138,828 and 
working 
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share of $6.50 preferred 
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stock purchase 
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for $30 
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entitled to cumulative dividends at the rate 
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» and is entitled to $100 per sharx 
liquidation The 
junior to 
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stockholders, 
proceeds of the initial 
payment of $35 will be used to reimburse 
the company for purchasing the controlling 
Pennsylvania 
poration and for new construction 
payments 


will 
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to one 
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be used 
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and 
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the Pennsylvania 


Allis Chalmers Orders 
were $10,- 


orders 


$9,686,000 
$10,190,000 May 1 
the most 
unfilled orders 


showed 


for the 


for the six 


to $7.05 


shares 


shows 


prior 
bonds, and 


to 


earned 
of 


» Corporation and the Manila Elec 
and better- 
to 


continu¢ 


to the 


exercise 


1925 


July 1, 


Atlantic Refining Earnings 

earnings of the Atlan- 
j first half 
makes as favorable a showing as 
which have 
statements thus 


for the 


double the 
» corresponding period 


months 
balance 
on each 
common 


the correspond- 


55,239,202 


9,968,446 


582,834 


10,501,280 


641,089 
4,369.395 
464,985 


5,025,810 
800,000 
4,225,810 
701,050 
3,524,760 


accounts 
~ inventories, 


Bethlehem Steel Order 
received 
rails from 
Company 


Essex Car Production 
of Essex 
about 100,000 units, which 
whole 


was reported 
same 


amount 


account for the 
1924 follows: 


55,617,339 
8,528,720 
A, 294 
9,029,017 
395,650 
4,138,54 
486,695 
1, 428,371 
2,579,758 
365,000 
2,214,758 
700,350 
1,514,408 





sheet as of 
assets of 
liabilities of $6,- 
capital of 
536, against $56,141,328 as of Dec. 
and $38,895,565 as of June 30, 
C 3 _ hand June 30, 1925, agere- 
receivable, 
$42,247,595. 


an order 
the Great 


cars so 


of 1924 


News of Domestic Securities 


by 15 per cent. According to the present 
outlook twice as many cars will be pro- 
duced this year as last year. 


Central Sates panes Company 





1925. 1924. 
ee $326,300 $283,408 
Net after taxes......... 161,650 131,112 
Subsid, int. and divs... 88,9%S 282 
NE BI so cccwsseccsccece. - ee 47,827 
12 months’ gross........4,075,048 3,789,071 
Net after taxes......... 1,932,827 1,664,288 
Subsid. int. and divs. ..1,060,268 963,814 
WE  - Cacdeviindss420s 872,560 695,474 


Detroit Edison Earnings 


1924 1924 
July GOOF. FOV... ccccss $2,769,932 $2,357,425 
Nom-Op. rev. ...2...62-. @2,475 61,362 
TS. gh dskidea acs . 2,832,407 2,418, 787 
Net earnings ........... 736,721 526,200 








Interest, amort., &c.... 366,968 333,904 
Net income ......... ‘ 369,753 192,296 


Du Point Dividend 

Directors of the E. I. du Pont de Ne- 
mours & Co. at their meeting on Monday, 
declared a quarterly dividend of $2 a share 
on the outstanding common stock and an 
extra dividend of $1 a share. These are 
the first dividends to be declared by the 
board since the recent 40 per cent. stock 
dividend declaration. The action places 
the increased capital stock on a regular 
$8 annual dividend basis, which without 
the extra dividend is equal to $11.20 a 
share annually on the common stock prior 
to the stock dividend disbursement. The 
company had been paying dividends of $10 
a share annually before the stock divi- 
dend. Both the regular $2 and the ex- 
tra dividend of $1 a share on the com- 
mon are payable Sept. 16 to stockholders 
of record Sept. 1. 

The directors also declared the regulat 
quarterly dividend of 1% per cent. on the 
debenture stock, payable Oct. 26 to stock- 
holders of record Oct. 10. It was also an- 
nounced that the directors of the E. I. du 
Pont Powder Company declared the regular 
quarterly dividend of 1% per cent. on the 
common stock and 1% per cent. on the 
preferred, both payable Nov. 2 to stock- 
holders of record Oct. 20 


3 Fox Film Corporation 

On Aug. 17, it was decided that the law 
which imposed a tax on moving picture 
films in Connecticut was constitutional 
and also that it was constitutional to cen- 
sor the films. The action for an injunction 
was brought by the Fox Film Corporation. 
The counsel for the company and the in- 
dustry in the State will take the case to 
the Supreme Court. 


General Railway Signal Order 

General Railway Signal Company has re- 
ceived orders from Southern’ Railway 
System for signaling materials to be used 
in the installation of modern three-position 
semaphore signals on several hundred miles 
of the Queen and Crescent Lines, which 
extend from Cincinnati, south, replacing 
old signals which have been in use for 
some years past. 


Ginter Company Increase 
The Ginter Company reports sales and 
profits for the six months ended June 30, 
1925, compared with 1924, as follows: 
Six months ended June 30. 
1924. 


Oe ee $6,657,083 $6,126,077 
Operating profits ........ 453,900 413,431 
Less depreciation ...... 77,576 67,176 
Net profits before Fed- 
eral taxes ... Pre 376,324 346,255 
Less Federal tax ee 47,039 40,180 
Net profits after Federal 
taxes .. 329,285 306,075 


After detuctine aatienan dividends, the 
earnings reported in the first half of 1925 
were equivalent to $1.74 a share on the 
150,000 shares of common stock, against 
$1.59 a share in the corresponding period 
of 1924. 

In a statement accompanying the above 
report, A. F. Goodwin, President of the 
Ginter Company, stated as follows: 

“The second six months of the year are 
always expected to return larger sales and 
net profits than the first six months 

“*‘We believe because of the efficient or- 
ganization, the prestige and the strong 
cash position enjoyed by the company that 
a considerable increase in the opening of 
additional stores is desirable and should 
result in increasiug the net profits. On 
June 1, 1925, 358 stores were in operation 
while on Aug. 1 380 were in operation, an 
increase of 22. It is planned to continue 
this line of expansion for the next year, 
and this expansion can be provided for 
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Friday, August 21, 


by surplus and undistributed profits with 
recourse to further i = 


Great Northern Railway Order 
The company has placed orders totaling 
i with the following 
Illinois Steel Company, 
of the United States 


s, and the Inland Steel 
Company, 5,000 tons. 


Habirshaw Cable Reorganization 


which threw the Habirshaw Electric Cabl« 
Company into a receivership in November. 


of the creditors 


More than 90 per cent. 
Habirshaw Elec- 


and stockholders 


exchange under 
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them of 150,000 


claims and stock for 
reorganization plan, 
rata distribution 
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ini 20,000 shares of which are to be 
turned over to i 


vance $300,000 to 
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i i , John B. McGuire : 


ADVERTISEMENT. 
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George H. Sibley of 61 Broadway; Harold 
A. Donegan, Patrick H. Loftus and Fran- 
cis O. Noble of 80 Broadway and Arlan L. 
Kline, William A. Sands Jr. and John R. 
Newton of 70 Broadway. 

Claims filed with the receivers, John B. 
Johnston and John S. Worley, aggregated 
$10,004,113. Of these $5,578,605 were 
against the Habirshaw Electric Cable Com- 
pany, Inc., $2,861,511 against the Electric 
Cable Company and $1,563,997 against the 
Bare Wire Company—the two latter con- 
cerns being subsidiaries of Habirshaw. 

As a preliminary step to putting into 
effect the reorganization plan, which had 
been approved by Judge Augustus N. Hand 
of the United States District Court, Habir- 
shaw properties were bid in at public auc 
tion sale by nominees of the reorganization 
committee for $4,636,824. 

Provision is included in 
making cash payments to non-assenting 
creditors on the following basis: As to 
Habirshaw Electric Cable Company, 42.81 
per cent.; Electric Cable Company, 49.97; 
Bare Wire Company, 54.25. 

All necessary preliminaries have been 
attended to and, under Judge Hand’s or- 
der, already granted, the properties in the 
receiver’s hands will soon be turned over 
and the Habirshaw Cable and Wire Cor- 
poration will be functioning 


the plan for 


Hupp Eight-Cylinder Output 
Regarding record production figures the 
xeneral sales manager of the company 
says: ‘‘The record achieved by Hupp in 
producing 10,000 eights in seven months 
following first announcement is one never 
before approached It represents a public 
demand within seven months for more than 
$20,000,000 worth of cars. We are oper- 
ating our eight-cylinder division at highest 
rate of production ever reached to care for 
this demand, despite the fact that the 
greatest sales period of the year is gener- 

ally considered to have been reached 


International Harvester 
It is understood according to reports 
from Moscow that the Concession Commit- 
tee of the Soviet Government will allow 
the company to begin trade operations in 
Russia. 


International Cement Outlook 

In a statement to stockholders regarding 
the outlook the President of the company 
said: ‘‘June earnings of the Indiana sub- 
sidiary are included in the six months 
earnings figures but not the earnings of 
the Alabama subsidiary, as this company 
was not acquired until July 1 Both of 
these plants are operating at capacity and 
the reports for the third and fourth quar- 
ters will include their results from opera- 
tions. The general business conditions 


checked its presentation 
commission. Their counsel will 


throughout the districts served by the matically 
subsidiaries continue satisfactory and the é 
outlook for the last half of the year is very its admittance at the Chicago hearing 
promising.’ The placing of the Potter plan 

ma tion in the Western district would 


Kennecott Dividend Meeting the lifting of the receivership from 
am : ‘ Paul, as the bankrupt road would 
The postponement of the meeting of the nearly $10,000,000 from the poo 
board of directors of the company for divi- other hand a straight 5 per cent 
dend action until the early part of Septem- to earn chares 
ber was due to the absence from the city 


would barely permit it 
\ the present capital structure The 
of the chairman of the board. 


talization would require scaling dowr 
this event if the road could 
to weather conditions in the 
1925. 1924. similar to those prevailing in 
June gross ......... $194,005 $208,785 1923. , 
Net earnings.... 5; 35.742 Examiners for he Interstate Cor 
Surplus ......... Commission are now at work ¢ 
12 mos. gross... evidence for the investigation of thx 
Net earnings... leading up to the road's receiver 
Surplus hearing of which is expected to be 
in October. Records in offices 
in Chicago are being investigated 
hearing involves only the St. Paul 


be expe 
Nortt 


Northern Texas Electric Earnings 
1922 


2,828, 60S 
964,669 
630,355 


853, 124 
511,490 


hers 


Paul Securities Time Limit 

The time for depositing securities under 
the reorganization plan of the Chicago, 
Milwaukee & St. Paut Railway will not 
be extended beyond Sept. 15, in the 
opinion of railroad men in close touch 
with the situation. They say that if the 
bankefs receive as much as 45 per cent. 
of the bonds affected by the plan the re- 
mainder will be underwritten and Steps 
taken to declare the plan operative. 

The only possibility of a further 
sion, it is believed, lies in the rate 
which opens in Chicago on Sept. &. 
this time all the Western railroads will 
appeal to the Interstate Commerce Com- 
mission for a 5 per cent. increase in freight 
rates, and Charles Evans Hughes, in be- 
half of the receivers of the St. Paul, will 
present the Potter plan for pooling the 
proceeds of such an increase. Virtually all 
of the opposition to the reorganization plan 
has been based on the contention that 
the St. Paul road was receiving insufficient 
rates and the opponents are still demand- 
ing that the readjustment of the capital 
structure be held off until a decision has 
been reached by the Commerce Commis- 
sion. 

The advocacy by the 
of the Potter plan for 
in revenues and dividing it 
weaker roads in proportion to the amount 
that their earnings fall below 5¥ per cent. ee TR A DE. R Q’ 
has, however, tangled the rate situation. one 4 ’ \ 
Under the present law all pooling agree- ‘ 
ments must have the unanimous consent WILL BUY 
of the carriers involved in order to come Alabama Power, Pfd. 
before the commission. The St. Paul re- 
ceivers have announced their inability to 
obtain this consent and their intention to 
retain former Secretary Hughes to present 
the plan in behalf of the St. Paul. This 
announcement aroused much indignation 
among officials of other Western railroads, 
who took the position that failure to obtain 
the consent of the other carriers auto- 
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Aug 22 to Sept. 8 
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1954 
1961 


Calumet Gas & Elec. 6s, 

Northern Ohio Power 7s, 

Ohio Power 7s, 1951 

Topeka Railway 5s, 

Tri City Railway & 
5s, 1920 

United Light & Power 6s, 
1974 


1933 
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OPEN MARKET—DOMESTIC 


PUBLIC UTILITY—BONDS 


1951 
1946 
Power Co., 


Alabama Power Co. 5s, 
Alabama Power Ist 5s 
Alabama Trac., Lt. & 
Ist 5s, 1962 
Appalachian Power Co. deb. 
Arkansas Light & Pr. Co. 
Binghamton Lt., Heat & 
ref 5s, 1946 .... 
Buffalo, Erie Rys. 
Carolina Power & Lt 
Carolina Pow. & Lt 
Central Power & 
ref. 64s, 1952 
Cities Service Co. 
Cities Service Co. 
Cities Service Co. 
Cities Service Co. deb. E 
Commonwealth Edison 5s, 
Consolidated Cities Lt., Pr 
Ist 5s, 1962 
Consolidated Traction Co. N. Y. 5s, 
Consumers Elec. Lt. & Pr. Co (N. 
Ist 5s, 1936 . 
Continental Gas & El. Co. col 
East Jersey St. Rwys. 5s, 1944 
East Penn. Elec. Co. 64s, 1953 
Erie Rys. Co. pfd. 
Gen. Gas & Elec. Co 
Georgia Ry. & Elec. ist 5s, 
Harwood Elec, ist 5s, 1939 
Houston Lt. & Pow. Co. 5s, 
Louisville Gas & Electric 
Minnesota-Ontario Paper 
Mobile Electric 5s, 1946 
Mountain State Power Co. 
New Amsterdam Gas Co. 
Newark Passenger Rwy. 5%s, 1930 
New Jersey St. Rwys. 4s, 1948.. 
New Jersey Electric Co. 5s, 1947... 
North Carolina Public Service Co. 
ref. 6s, 1954 : 
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PUBLIC UTILITY —BONDS—Continued 


Bid. Offered 


North Jersey St. . 94 V5, 
Ogden Gas 5s, 1945 : -. 984 97% 
Ozark Water Power Co. 79 
Pacific Gas & Elec. 5s, 
Pacific Gas & Elec. 52 
Parr Shoals Power Co. 1st 5s, 
Paterson Rwys. 2d 5s, 1944 . 
Penn. Central Light & Power 1953 102% 
Phila. Electric 1st ref. 6s, 14 105% 
Phila. Suburban Gas & El. Co : 101% 
Phila. Suburban Water Co. 5s, Pas ; 
Riverside Traction Co. 5s, 1960........ 
Scranton & Wilkes-Barre Tr. 5s, 1951.. 

South Carolina G. & E. Co. Ist 6s, 
Southwestern Pow. & Lt. 5s, 1943..... 
Southwestern Gas & Elec. 5s, 1932.... 
Tennessee Power 5s, 1962......... 

Trenton Street Rwy. 5s, fe 

Trenton Passenger Rwy. és, 

Union Utilities Co. 1st 5s, 100% 
United Lt. & Rys. Co. Ist & ref. 5s, °32 oti 
Virginian Power 5s, 1942............ oe 9514 
West Va. Lt., Heat & P. Co. Ist 6s, ‘2! v7 
Wilmington Gas Co. 5s, 1 9414 
Wilmington Lt. & Pow. Co. 
Yarmouth Lt. & Pr. Co. Ltd. 


RAILROAD—BONDS 


Canton & Youngs. R. R. 6s, 
& Danville Ry. Ist 4s, 1948. 
Arkansas & E. R. R. Ist 5s, ‘40 
Pacific franc 4s 

Ches. & Ohio Ry., Potts Creek Branch 


Ist 4s, 
Cleve., Lorain & W. Rly. gen. 5s, 1936. 
Plainfield & Central Jersey 
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98 98% 


14 
ob F 
it 
104 
10614 


101% 
90 
101% 


102% 
92 


102% 


x 


5s, 


96% 97% 

14 19 

99 100 
103% 104% 


9 
174 
124 
102% 
112% 

9914 


97 


UD LS bet me ES ee OS OD het tt ge 


ees | 


79% 
76 


x 


95 
102% 
84 


on 


bad) 


06 08 mee OS et OS 0S 16 0S OS 1S 


Ist 5s, ‘87 a 
> INDI 

Key 
Bid, Offered 1 

96%, | 20 

784 20 

v1 i 

73% 


te STRIAI 


a 


Akron, "45 


Atlantic 
Central 
Central 
2 
84 18 
101 i 
8 
74 20 
1962 &2 x4 1 
of Can.) 18 
; 68% 69 18 


ihesiad RK 


we 
x 


Elizabeth, 
5s, 1950 . 
Elizabeth-Trenton R. R. 5s, 
Grand Trunk Pac. (gtd. Dom. 
TE a, SEA We keds aaeee step 
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Key and Index to Open 
Security Market 

111 Broadway, N. Y. 

See Page 218. 

2—E. W. French & Ce., 210 No. Amer. Bidg., 


—Pynchon & Co., 
Phone Rector 0970. 


Phila. Phone Walnut 6844. See Page 220. 
3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 218. 
4—Jerome B. Sullivan & Co., 42 B’way, N. Y. 
Pnone Hanover 0600. See Page 218. 
5—Tebey & Kirk, 25 Broad 8t., N. ¥. 
Phone Broad 51. See Page 220. 
6—Henry L. Doherty & Co., 60 Wall St., N. ¥. 
Phone Hanover 1600. See Page 220. 
7—Farr & Co., 90 Wall St., N. ¥. 
Phone John 6428. 


260—Steeiman & Berkins, 20 Broad 8St., N 
Phone Hanover 7500. 
21--Gude, Winmill & Co., 
Phone Hanover 7520. 
23—Abraham & Co., 120 Broadway, N. ¥ 
Phone Rector 7200. 
24—McCann & Co., 50 Broad St., N. ¥ 
Phone Broad 1527. See Page 214 
25—May & Co., 15 Broad St., N. Y¥. 
Phone Hanover 1709. 
26—Baker, Kellogg & Co.,Inc., 120 B’way, N.¥ 
Phone Rector 4866. 
27—Charies Head & Co., 52 Broadway, N. ¥ 
Phone Rector 9460. 
28—McCown & Co., Franklin Trust 
Phila., Pa. Phone Rittenhouse 
Cortlandt 6250 (N. Y.) 


8—John J. O’Kane Jr. & Co., 42 B’way, N.Y. 
Phone Hanover 6320. 
11—Dillon, Read & Co., 28 Nassau 8t., N. Y¥. 
Phone John 3000. 
12—Minton & Wolff, 30 Broad 8t., N. Y¥. 
Phone Broad 4377. See Page 220. 
18—Morton Lachenbruch & Co., 42 B’way, 
. ¥. Phone Hanover 5600. 
14—Morrison & Townsend, 120 B’way, N. Y. 
Phone Rector 2850. 
15—Watson & White, 149 Broadway, N. YX. 
Phone Hanover 0880, See Page 222. 
16—American Founders Trust, 50 Pine St., 
Phone John 0606. 
17—J. 8. Bache & Co., 42 Broadway, 
Phone Hanover 3600. 
r, Brook« & Co., 120 Broadway, N. Y. 
Phone Rector 8501. 


11 Wall St., N 


N. ¥. 
44 


Bidg., 


7700 





DI] 


ECTORY 








WILL SELL 
Natl. Power & Light, Pfd 
Buffalo Rwy. 5s, 1931 
( itral States Elec 
Zlec. Investors Part Pak 
Indiana Service 6s, 2020 
Pwr. & Light In 


Natl 


1972 


Jhio Public Ser. 5s, 1954 











risSEMENTS. 


ster Horn & Co., 60 Broadway, 
regan 


beit 


pri 


th 


omson, 
Hartford, Conn. 
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SECURITIES 


BON DS—Continued 
Bia 

Ist 4s, '34 

1955. 

61 


Can. 
R. Ist 5s, 
instpd. )4\4s,’ 
reg. 4s, 2003 

5s, 1960 
t. Ist 5s, 1935 
Ist 4s, 1991. 
R. Ist 5s, ‘id 
-1938. 
1943. 
ist 44s, 
Erie & 


1939 
Det 
ntral Ist 4s, 1951 
Co. ts, 1962 : 
Louis cons. 44s, 


tabula Ist 4s, "48, 
af 4 . 
5s, 1955 
5s, 1940. 
P ac cific Ry 


Ist is, 1990 


Co. ref, 4s, 1959 


MISCELLANEOU S—BONDS 
Bid. Offered. 
75 77 
a9 63 
{ 96 
Hotels (N. Y.) ist 

see 99% 
ts 44s : % W.O. 
1943 tei ¢ w.o 

f America 8s, 1931 76 
Cc Series B 6s. w.o. 
Inc., deb. 7s, 1950. sted 
ist s. f. 644s, 1939 99 

ne 6s, ; 101 
1943 w.O 





N. Y. 
Hanover 6793. 
Livermore & Co., 71 B’way, N. ¥. 
ne Bowling Green 3840. 

& Seybolit, Inc., 387 Main S&t., 
ngfield, Mass. Phone Walnut 1736. 
Snyder & Co., 32 Broadway, N. Y. 

Hanover 2560. 

Co., 3 Pearl 
Phone 2-4141. 
Kidder & Co., 5 Nassau BSt., 


Fenn & St., 


N. W. 


ne Rector 2780 


ock 


Harvey 


Wy 


& Co., 20 Broad 8t., N. ¥ 
ne Hanover 2495. 
Fisk & Sons, 120 Broadway. 
ne Rector $080. See Page 232 
O. Signifies Want Offer. 
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OPEN MARKET—DOMESTIC SECURITIES 





INDUSTRIAL AND MISC.—BON DS—Continued 



































PUBLIC UTILITY—STOCKS—Continued 
































INDUSTRIAL AND MIS.—STOCK S—Continued 
Key 





Bid, Offered 























Key Bid. Offered Key. , Bid.Offered 
»&K « st 6s, 1939 92 94 28 Erie Lighting Co. pf. eeseee . 1200 125 13 United States Stores Corp. warrants 44 W.O 
2 interstate Wines: Bias ks. 39 43 28 Ga. Ry. & Elec. Co. 8% Gtd...222../1! 215 225 13 Universal Pictures Corp. pf. w. w.._. 100101 
1-18 Keystone Stl. & W. Co. Ist s. f. Ss, ‘41. 101% 103% | 1 General Gas & _Elec. Co. com;..-.... 220 W.O. 20 Waldron (John) Co. units .........° 7" 125 150 
2. Lewis Oil Corp. 8% gold notes een 32 3K 1 General Gas & El. old cum. “‘A pf. 7% 160 w.0 20 Willys Corp. Ist pf........°° . 18 21 
18 Liquid Carbonic 8s, 1930 an 102% W.O 28 General Gas & Diec. part. ctfs... os 16 7 5 Woodward Iron Co. com...-**’ a st) 
1 Midland Stl. Prod. ‘Ist s. f. conv. 73, °38. 136° 140 1 General G. & E. Corp. B cum. pf. $7.. 150 W.O. 1 Yale & Towne Mfg Co. com....2////° 4 6 
18 Namm (A. L.) & Son 6s, 1943 as , 101% W.O 28 Harrisburg Light & Pr. Co. pf... 44 48 24 Zieley Processes ....___ ; 23 5 
18 Newport Co. 7s, 1932........ ‘ ; 2914 W.O. 28 Harrisburg Railways oom. 0088 Steet a 
le : . Fes ol. 5s 932 10014 101 28 Harrisburg Ra lways pf. ° sone , 
is Noble Of anna ‘hae 1939-181 | , 81° + 28 Keystone Pr. Corp. 7% pf...._! seoce 00% '.. — TEXTILES—STOCKS Bid. Offered 
1 Ohio State Tel. Co. cons. & ref. 5s, 1944 9914 100% | 1 No. Caro. Public Ser., Inc., cum. pf. $7. 91 9544 ~- ——— 
1 Sen Sen Chiclet Co. Ist s. f. 6s, 1929 97%, 9m 28 Northern Liberties Gas Co..........-. 32 35 12 Botany Cons. Mills, Inc., com. F 18 20 
een se cle Oo St s. 8, her 74 . ‘ = . as 
27 Swift & Co. 5s, 1944.... ; 991g 10014 28 Penn. Pr. & Lt. Co. pf... trtteeeseees 103% 104%4 _ ee ee - - ; ‘ 9 0% 
1 Taylor-Wharton I. & S. ist s. f. 6s, 42 88” 9p 28 Penn.-Ohio Elec. Co. pf. 7%. - ss % 97 13 Standard Textile Prod. co 19 = Bor, 
13 (tah-Idaho Sugar 6s, 1931 and i932 97% 98 28 Penn.-Ohio Pr. & Lt. 8% pf... 104 104 ‘ orandart © *rod. com. . 
13 Van Camp Packing Ss, 1941. 82%, &4 28 Phila.-Suburban Gas & Elec. Go. pf... 168 104% 
13 Wickwire-Spencer Steel Corp. 7s, 1930. 624, 64 28 Phila.-Suburban Water Co. 6% pf.. 92% 95 TELEPHONE AND TELEGRAPH—STOCKS 
1 Woodward Iron Ist cons. s. f 5s, 1952 R4 86 6 Public Service (Colorado) pf... , 97 W.O. Ke Bid. Orfered 
. Wurlitzer (Rudolph) Co." deb. @s, 1938. 96% 91% 28 Riversige Tresian "a geet a a5” 10% | 5 American Dist. Tel. N. J. new pf. 7%.. 101 102 
2 verside raction we. Ue cccesons “ aa . r St. rel. N. . 1 U2 
s S California Edison Co. com. 8%.... 125 127 38 Empire & Bay States Tele. ; 67 70. 
TEXTILE: BONDS : ay peor Edison Co, pm pf. 7%. 109 111 38 Pacific-Atlantic Telegraph Co 16% 17% 
Key . . . - Bid. Offered. I So. California Edison Co. pf. 8%....... 124 W.O. 38 Southern & Atlantic Telegraph Co. 21 22 
- eagle (J. H. & C. K.) 6%, 1938 ge 100% | oe Standard Gas & Elec Co.-prior pf... 98% : : 
aa Sela Mills, Inc., Gigs, 164 5. 2 INVESTMENT TRUST—STOCKS 
. e 0 vy 4 1s, wo . € ly - 2 
INDUSTRIAL AND MISCELLANEOUS—STOCKS Key Bid. Offered 
REAL ESTATE—BONDS Key Bid. Offered. 16 American Founders Trust (new units) 91 3 
Ke Bid. Offered. 28 Abbotts Alderney Dairies 2a pf 85 95 16 Int'l Sec. Trust of Am. 7% pf. Series A 102% 107 
y- ‘ Nats bond Inte sted 5 Aeolian Co. pf. exciived a 8S 1s Int.] Securities Trust of Am. com 50 W.0O 
ss An “Eee Real Matate _ _- ea mt 5 Aeolian Weber Piano & Pianola com. 19 23 16 Int'l Securities Trust of Am. 6% pf 96 YN 
+4 Central Fran ae ‘Ss “ar 1936.43 o6 oT 5 Aeolian Weber Piano & Pianola pf. 83 16 Int’l Securities Trust of Am. units 123 12h 
e é ., « ~~, oe iS, a a ww ve . ¢ 7 * > 
Cc salth Bond Co. (all issues) Interested 1-38 American Arch Co. com. B 7% plus 114% 118 “ae 
13-25 G. 1. Miller & Co mall “fesues) 10s Interested 38 American Book Co a ; . 5 on RAILROAD—STOC KS 
x Pershing S« uare Bldg. 614s 172 w.o x American Marconi (unstpd.) 01% a Key Bid. Offere< 
25 Prudence Co (all issues) Interested 5 American Piano Co com. 8% a ‘a 90% = 12 Alabama Great Southern ordinary 74 a. 
13-25 S. W. Straus & Co. (all issues) Interested =. American ery dag he "Jo ex div 155° 160” is Alene, Great Southern pf 79 81 
4 - sae Seats i + ~ 2 Albany Susquehanna 201 205 
2c ny 20 Bang Service Stations, Inc., 98% pf “e - 95 ° Rena ae . p+ =e 
IN VESTMENT TRUST—BONDS 12 Canada Southern ...... 57 ‘ 
oa ‘ Bid. Offered 21 Boston-Wyoming Oil Co.. 95 1 12-38 Chicago, Burlington & Quincy 175 1s; 
Key : a . ric cured eeten 6% gold 4-20 Brotherhood Investment Co. units 175 190 12 Cleveland & Pittsburgh 7% 70 71 
enternational Sec. Trust of America, secured s svn & 1 Bucyrus Co. cum. pf. 7% 103 106 a3 Cleveland & Pittsburgh 4% 40 41 
— 28 Budda Wheel Co. com Seca jase TD ap > : i . ws 
6 Series A, June 1, 1923 100 102% = Z a . . 12 Illinois Central leased lines 76 [ 
is Series B, June 1, 1933 99 101 = ae aiding me oe 104 106 12 a a Of W. J... 79 Sil 
16 Series C, June 1, 194: 90 11 > Cas ‘in Co. of Am rica ; 93 Ww. oO aS Minn., St. Paul & S. S. M. 1. 1. 60% 62% 
4 & + 0 0 d € . . ° ** « . ‘ ; > ‘ Ss ‘ ‘ ‘ Me > 76 
ter 7 > yw . . i Chestnut & Smith Corp. com., none ‘ate 16 19 - Mobile é Ohio « o. Ry. Tr. Cop.) Ls on 
BANK AND TRUST COME ANY—STOCKS 1 Clinchfield Coa] Corp 114% ATS 29 32 12 Mobile & Birmingham pf 72 ) 
Key Bid. Offered 20 Colonial Finance Co. units ict 5% 6 - ta Nee Yo meses seceees a RB . 
\ a : Te . ; 6 75 
14 Central Union Trust 905 915 20 Commercial Solvents Corp. Ist pf 99 3 ep bed . OF udson > , 
° Ly : bie 2 al § 8 | p. Is ‘ ee. f 2 Ne ie aw: ‘ N este 01 104 
“4 East River National Bank 340 350) 33 Community Finance Service com $ W.O = Northee oeataw ks eee = 471 
1“ Lawyers Mortgage Co 215 220 x Dayton Rubber  . Sees aaa de 32 Ww.o i2 Oswego & Syracuse i RR wo 
33 Liberty National Bank 105 115 33 De Forest Phonofilm biden bekees ‘ id W.O re Pittsburgh & Lake Eric 151 154 
4 Mechanics & Metals National 420 423 8-32 Di Giorgio Fruit units : : 49 51% - Sang ‘ _ tn ce 
“4 New York Trust 468 472 Dodge Mfg. Co. cum. pf. 8% - an 36 12 Pittsburgh, Fort Wayne & Chicago pf. 140 142 
1“ Title Guarantee & Trust 323 330 8-20 Durant Acceptance age 3% 4% 12 Rensselaer & Saratoga 121 124 
33 Durant all issues A AO Interested. = St. sae Bridge aot i“ > ¥> 
N ‘OC L ANK— 8 urs I ors ‘ Bee bao S004 ou 2 St. Louis dge 2d pf. . 5 56 
K JOINT STOCK LAND BANK —— 4 . ean fone tea: ps wit 12 Tunnel se of St. — 34. 114 
ey. . ered, 20.5 , ~~ 5 ee re Ay ‘ oa, 12 United N. J. R. R. & Cana 200 04 
20-24-33 Electric Boat , ; ; : 2 2 - 3 > ie ae — on 
41 Bankers of Milwaukee Joint Stock * 28 Hlee Hose & Rubber Go|] ’ : .. 105 “as” 12 Vicksburg, Shreveport & Pacific com 87 90 
Land Ban 168 176 ia . ; . 12 Vicksburg, Shreveport & Pacific pf. 80 v 
41 Chicago Joint Stock Land Bank. 179 185 28 Engineers’ Public Service pf...... 99% 101% 
4 Dallas Joint Stock Land Bank 169 = 175 a ee J ne sntecides a wo HARTFORD, CONNECTICUT 
41 Denver Joint Stock Land Bank 131 138 ne ea so Be Kailas ibaa ; ais > g , : 
41 Des Moines Joint Stock Land Bank 15344 15S 33 Foulds Co. com got tat tees ecesceaens a W-O Industrial and Miscellaneous—Stocks 
41 Fremont Joint Stock Land Bank 146 152 1 Franklin (H. H.) Mfg. To. com., none.. 32 34 Key Bid. Offered 
41 Kansas City Joint Stock Land Bank 176 183 ! Franklin (H. H.) Mfg. Co. cum: pf. 7% 86 89 ; , . P 99 ‘ 
4 Lincoln Joint Stock Land Bank 16 162 28 ‘seneral Mtg. Finance Co. pf... ssecon OO - 35 American Hardware Corporation a2 M 
3 oa ‘ ian Sibenes P . ¢ ~4 1-29 General Ry. Signal Co. cum. pf. 6%... 98 99% 35 Bigelow-Hartford Carpet Co. com 99 102 
41 Seuthern Minn. Joint Stock Land Bank 169 174 ? : 2. ae —" ae a ‘ate? > > ~ toad ‘ 291 33 
41 Virginia Jt. Stk. Land Bank ($5 par) 8% 9 is (rand (F. & W.) 5-10-25e Stores pf.... 110 112 ; Colt's Patent Fire Arms Mfg. Co. 32 oS 
Ladin ih ‘ : te a 8-24 Group No. One Oil Stee teen eeeeeeee 3,450 3,850 3! international paver Co. pf = - 
sanein na — 8-24 Group No. Two Oil Vi eewadeere 1% 2% $5 Niles-Bement-Pond Co. com... ‘ 3: 36 
INSURANCE—STOC KS 24 Habirshaw Elec. w. j......22/°°77°°"' 17% 19 35 Standard Screw Co. com - 130 
Key Bid. Offered. | 8 Hayes Hunt Body...................... + 5 35 orrington Co. com , = 
vertices Sara rn 13 Hellman (Richard), Inc. pf. with war 324 33% 
2 ’ Ss i f , ’ 
= rant 5 Runes -— f3 Holly Sugar Co. cum. pf. 7%...” 40” 43 Insurance—Stocks Pr . 
Ros ates © 24 Idaho Copper . ah ai at bv dtankbiok 13% 15%, Key Offere 
21 Boston Insurance 432 440 : t , t ° » 5 4 
21 Caroli Insurance 26 : i Indiana & Illinois Coal Co. cum. pf. 7% 42 48 35 Aetna Casualty & Surety Co 855 R655 
21 Continental Insurance: 113 115 20 Industrial Finance Co. com......... - &T2 14 35 Aetna Life Insurance Co 1150 1175 
21 Fidelity-Phenix ¥ r 20 Industrial Finance aor 80 SS 35 Aetna (Fire) Insurance Co 600 610 
21 Firemen’'s full paid receipts 165 168 24 Lewis Oil Corp. Class Siicebdheabimedcoe 40 60 35 Autom»bile Insurance Co ‘ 855 26 
21 Glen's Falls , j 37 40 . MacAndrews & Forbes Co. cum. pf. 6% 100 103 35 Connecticut General Life Ins. Co 1520 1550 
21 Great American Insurance 281 286 4 Marconi of England com............... 7 10 35 Hartford Fire Insurance Co 592 600 
e1 Hanover Fire : 185 8 Marconi of England pf....._°*!"*’ ‘ 10 5 National Fine Insurance Co 740 = 750 
a Home : , : 350 355 = Merck & Co. cum. pf. 4%........... 53 5 35 Phoenix (Fire) Insurance Co . 573 580 
21 Insurance Co. of North America 53 5S 8 Metro Chain pet aad. SOR 102 106 35 Travelers’ Insurance Co 1365 13290 
21 Niagara Fire “ 25) 257 8-13 Metro Chain Stores com..... cocccccee § 42 44% 
ay Pics “se Ry <4 33 Metro 5 to 50c Stores com. Class B..... 2h 3 3S 
ss North River 100 114 ; Metropolitan 5-30e Stores 84 nn - os SPRINGFIELD, MASS. 
21 United States Fire 140 146 33 Miller Train Control................... 1% 1% Industrial and Miscellaneous—Stocks 
21 Westchester Fire 43 45 20-33 Mount Royal Hotel PE hanes 33 3514 K “7 4 
33 Mount Royal Hotel com. 4 5i ad Bid. Offered 
. : > 33 National Equitable Inv. units.) *****’ 6 8 W.O. 31 Berkshire Cotton Co... -- 1422 W.O 
Ke sUGAR—STOCES Bid. Offered w National Supply (Dela.) 7% I: 109 =W.0 31 Chapman Valve Mfg. Co. com 223-228 
7 ° . "™% a ee Jerk Me ents... 68% 72 3t Consolidated Dry Goods Co. pf 95 10 
Caracas Sugar Co, one 2 d 44 New York Steam Corp. com 7 : 5 31 Fiberloid Corp. pf....... 94 97 
: Central Aguirre Sugar Co... > 87 20 New York United Hotels —..... 2 $: Hodges Carpet Co... * - 8 © 
7 Pajardo Sugar Co. com. ex div 129 13, 2 New York United Hotels pf.....-°"'"' 34 60 31 Hoosac Cotton Co. pf 75 W.O 
7 Federal Sugar Refining Co 55 fa Niles-Bement-Pond Co. cum. pf. 6%..°° ab 64 31 Indian Motorcycle pf. 900 95 
;” a? Sugar ae Co. ex div 103% 104% 2 Permanent Mortgage Co. pt. SS ee 7 11 31 Package Mach. com... ... . . 87 92 
1-7 Savannah Sugar ete og, : peek. 12414 128 5 Phelps Dodge dh te Le a ee 109 nee 31 Springfield Fire and Mar. Ins. Co... 407 #12 
1-7 Savannah Sugar Refining pf. 106% 109% | 32 pieeiy-Wiggly Stores Ciass A‘..! 2": is 615 | St ene Gas pasht Co. rights...) 3% 4% 
ponte Sehedar 4 Soe : , nn r 2 -roducers Oil Corp. of Am. galas eee 2 ; 4 Springfiel< as Lig POG entre as ; 58 62 
7 Sugar Estates of Oriente pf. ex div 3) 65 5 - Puritan Mortgage nite siesta = 70 15 31 Springfield Rys. pf. oe ae as 38 52 
. . . 20-5 ous-stoyce of America com......_/""' 14 16 yoners Falis Power & Elec. Co._. . 140 145 
PUBLIC UTILITY—STOCKS 20-33 Rolls-Royce of America pf..._ °°" '****’ 69 a” 31 United Elec. Lt. Co., Springfield, Mass. 340 345 
Key Bid. Offered 1 Royal Baking Powder Co. cum. pf. 6%. 100 102 $i West Boylston Mfg. pf.....__. % W.O 
t American Gas & Elec, new cum. pf. 6% 89 91 33 Safe Cabinet pf 5, 57 
1 American Public Service cum 7% 97 100 28 Saint Croix Paper Co can. °° °° °°*°*** - ; 
28 Bell Telephone Co. Penn. pf 100-110 5 Servel Corp. Class B: wrens beet 46 15 WATSON & WHITE 
1 Central Indiana Power Co, cum pf. 90 92 “33 Southern States Oi] ... pe ese 1 149 Bombere of New York Stock Exchange 
1 Serel wien oem Co. cum. pf. 7% - fo 13 Stern Brothers units (1 A & 1-3 com.) 52 5 Abendroth Bras Se, 1988 Cortlandt 7870 
6 itic rvice 88 Ss < 95 98 
ace ~*~ ID cn cssecccutccchan 140 §= 145 ‘ 4 
6 Cities Service Co. pf es . , Broad Ripple Traction 5s, 1933 72 76 
es § ce b* le. 33 Terman Oil ; nema dats nes eo 1% 2 ommonwealth Lt. & Pow. 7s, 1962 85 -. 89 
6 Cities Service Co. bankers.... 8-2 Texon Oil & Land...) "’ 6S Cstenegak 1% 2% Louisiana & Northwest R. R. 5s, 1935 
6 Cities Service Co. preference B ; 1 Troy Laundry Machine Co. 8% pf..... 84 87 Manila R. R. 7s, 1937... 105 -10 
1 Continental Gas & Elec. com. 4.4% ‘ 150 20 Union Discount Co. of ?) Ar eee BO Stark Electric 5s, 1923. re 3 . 
1 Continental Gas & Ele< prior pf. 7% Y344 44 20 Union Discount Co. Ae AT roe 70 NO General Gas & Elec. Part ctfs 13 r 
28 County Gas of New Jersey 5 x Union Discount Co. a Sa Sate sodden a 170 190 Georgia Ry. & Pow. common. 100 -102 
1-24 Electric Investors, Inc., 10% paid. . 41% 42% | 5 United Paperboard pf.....-../°''!°°°": 65 W.O. vysconsin Ry., Lt. & Pow. common - 20 W.O. 
6 Empire Gas & Fuel acon 97% 100% 20 United States Gasoline Mfg. Corp..... 2 4 Utah Southern Oil. ee dicie 2%- 











Key and Index to Open | 
Security Market u 
I—Pynchon & Co., 111 Broadway, N. Y. | 
Phone Rector 0970, See Page 218 | 
2—E. W. French & Co., 210 No. Amer. Bldg., 
Phila. Phone Walnut 6844. See Page 220. | 


3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 218. 





4—Jerome B. Sullivan & Ce., 
Phone Hanover 0600. See Page 218. 

5—Tobey & Kirk, 25 Broad S8t., N. Y. 
Phone Broad 5160. See Page 220. | 


| 


138—Mort 
N. 


16—American 
N. 


&—John J. O'Kane Jr. & Co., 42 Bway, N.Y. 
Phone Hanover 6320. 

Dillon, Read 

Phone John : 

i2—Minton & Wolff, 30 Broad 8t., N. ¥ 

Phone Broad 4377. 

on Lachenbruch £ Co., 42 B'way, 
Y. Phone Hanover 5600. 

14—Morrison & Townsend, 120 B’way, N. Y. 

Phone Re¢tor 2850. 

B’way, N.Y. | 15—Watson & White, 149 Broadway, N. Y. 

Phone Hanover 0880, 
Founders Trust, 50 Pine 8t., 

Phone John 0606 


& Co., 
3000. 


6—Henry L. Doherty @ Co., 60 Wall 8t., N. Y. | 17—J. 8. Bache & Co. 


Phone Hanover 1600. See Page 220. | Phone Hanover 3600. 28—McCown & Cons, Franklin Trust 
7—Farr & Co., 90 Wall St., N. Y. 18—Bonner, Brooks & Co., 120 Broadway, N. Y. | Phila., Pa. hone Rittenhouse 7700: 
Phone John 6428, Cortlandt 6250 (N. Y.) 


Phone Rector 8501. 


Phone Hanover 7500. 
28 Nassau St., N. Y. 
hone Hanover 7520 


See P, 290 
See Page 220. Phone Rector 7200. 


. Phone Broad 1527. 


Phone Hanover 1709. 


See Page 222. 
hone Rector 4 


42 Broadway, N. Y. Phone Rector 9450. 


20—Steelman & Berkins, 20 Broad 8t., N. Y. 
21—Gude, Winmill & Co., 11 Wall 8t., N. Y. 
23—Abraham & Co., 120 Broadway, N. Y¥. 
24—MeCann & Co., 50 Broad 8t., N. Y¥. 
See Page 214. 
25—May & Co., 15 Broad St., N. Y. 
26—Baker, Kellogg & Co.,Inc., 120 B’way, N.Y. 
P 866. 


27—Chariles Head & Co., 52 Broadway, N. Y. 


Bldg., 


29—C. Lester Horn & Co., 60 Broadway, N. ¥ 
Phone Hanover 6793 
30—Morgan, Livermore & Ce., 71 B'’way, N. ¥ 


hone Bowling Green 3840, 
8i—Seybolt @ Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736. 
33—Booth, Snyder & Co., 32 Broadway, N. Y 
Phone Hanover 2560. 
35—Thomson, Fenn & Co., 56 Pearl st 
Hartford, Conn. Phone 2-4141. : 
38—A. M. Kidder & Co., 5 Nassau 8t., N. we 
hone Rector 2780. 
41—Block @ Co., 20 Broad 8t., N. Y, 
Phone Hanover 2495 
44—Harvey Fisk & Sons, 120 Broadway. 
Phone Rector 8080. See Page 232 
W. O. Signifies Want Offer. 
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News of Canadian Securities 


its current issue The The building trades also are busy, and some The factory staff in Ford City, Ont time the output at 
Journal of Commerce instances are reported of a scarcity of numbers 4,550 and the annual | 700 tons daily 
labor for this work Unemployment is totals $9,000,000. Four thousand st prepared,’’ the 
still in evidence in some of the larger cities in Canada and 3,500 abroad prov er I y erection of 
on the agricultural and in Central Canada, hut it is estimated vice. During 1924, the compa 1y ship] mill to use the pulp 
iieeiatet peste: <n that about 50,000 harvesters will be re- 16,000 tons of freight to Australia Gatineau River 
the Dominion: quired from that section tor the western New Zealand. Of all cars shippe 
““Dry weather during crop, and this should give considerable from Canada last year, 54 per t States the comp 
the first part of July relief. Employment is now on a slightly made at the Ford plant electric purposes 
has proved a somewhat higher level than a year ago, but it is . f other grades of 
still below that of 1923, when a temporary Baking Companies to Merge r mills formerly 


severe test for the crop ih 
" ; , activity brought the figures up to those rint but nat 
in Saskatchewan and f 1920."" 4 , A merger of some of the largest bak print but now una 
oO sais , liy with low-cost 


Alberta and although companies in Canada will be anno y 


most sections had rainfall at the beginning soon. The plan is to link up th 
of the fourth week, it is probable that 


‘ . ‘ . : ’ 
Reduction in Canadian Government s New companies in Montreal, Toronto, Win: 
oe —< yield will prove hi be maores than York Borrowings Forecast and other large Canadian citi: ; 
> "Ss 2g ate ar “arta: *: . antoe ar rieatoals y i f th ‘ana- 
ae eee : ene. Ben trig 2 cya ap That Canada will have funds to reduce Most of the companies are privately ow e Cana 
pears to have suffered most damage from her New York obligations by not less than one of the largest, Canada Bread Compar Aye SOP oe 
al ne, oe Rg Revita ome ae $20,000,000 was recently asserted by J. A. is listed on the Montreal and Toront ie wa W 
abo “ oe ee , es - prio a of tne Ma ean Robb, Acting Minister of Finance, accord- exchanges. Its stock has advanced twer Bs: 
moisture earlier in the season d anito vad ing to a press dispatch from Ottawa. It points the past two weeks. ver the corre- 
reports that the hot dry weather following ™ jerst thi lecisi has bee wane 
upon the June rains made for good growth oes pr ge roe 1at no oy ory as Praag I P , ie of the Cana 
: ae . = S eac ‘egarding terms e los e J i ’ ation : . 
and that crop prospects are excellent. In oo eee ee, See O the loan to b nternational Utilities Corporatior Railways from 
- ello 28 floated to take care of pending maturing 
all likelihood, unless unforeseen circum- obligations 
sts ‘ex arise > reste heat - - ne 
stances arise, thé wens weet Crap The first obligation does not fall due 
should run to between 350,000,000 and >. = ‘ ; 
275.(000.000 bushels Sept. 1, as has been stated in news re- 
enna uushels. ports, but on Sept. 15, when $90,000,000) Woon street. While details ar 

Heavy rains have improved crop pros- comes due in New York One month n reet He GCLane are 
pects in Ontario, with the result that an later an additional $8,000,000 is payable it is known that a prominent o 3 , “a , 
average yield is anticipated, while the re- in Canada and here. On Dec. 1 $42,000,- corporation is in Banff, Alberta nadian Coal Gutput 
ports from Quebec indicate that the harvest 000 of the war loan of 1915, payable in purpose. ; al itput increases 
will be one of the best in several years ten years, will fall due _Gas resources of the Internation it was 33 per cent 
In certain sections of both provinces the ties Corporation in Alberta ire : May average. May 
rainfall has been excessive, and hay and Ford Motor ‘Company of Canada large, the newest well drilled in the Imports at 
the coarser grains have suffered accord field measuring 9,250,000 cubic feet . er cent. over 
ingly The Ford Motor Company of Canada flow per day, the largest prod . sta: camara an 

oe was 21 years old on August 17. In 21 years fi in x prennid “ie ei 

Than wie > Ox ; ci eee s ot} ‘ ield up to date. It is also understo d State irr 

The yield of fruits is by no means uni- the Ford concern has brought over the Interfiational: through its Caleas ‘ ET 0, "720 
form throughout the Dominion. The Mari- $100,000,000 to Canada in export trade reac RB RE ee ed : : sei bomen 
; heuneababide . : ,. le ’ , sidiary, the Canadian Western ve-year period 
time Ffrovinces report a_ fairly large a . » ‘ ‘ AG ar period 

Tiago I ; a . Be ind over $42,000,000 has been paid to the Gas, Light, Heat and Power Compa! 27 94 heen arene 
quantity, with an estimated apple crop of Dominion Treasury. Total Canadian in- Ltd., he ece tly entered i ntr ' ; aa rime’ 
about 125 per cent. of the five-year aver- : : : _ ean o. std., has recently entered into il but 6A per cen 

: ’ vestment now exceeds $26,000,000. The ith the I rali < ta : Gary tae : 
age, while the British Columbia apple crop ' 28 oe aati with the Royalite Oils, Ltd., a subsi vcrage Canadiar 
‘ ’ A company was organized with capitalization h arial Oj ‘ ant . 1 
is considerably lighter, being nly about . om” , of the Imperial Oil Company of 4,337 in May 
: abl) lz O i of $125,000 and a small plant on the De- thereby a lz ‘ fz Prot f 2 t 
90 per cent. of a year ago, or SO per cent Gadt’ Hives. ane Walherdiiie, Pasta sere whereby a large amount of gas f 16.2 tons as 
of the five-year averake. It is likely there Pete asta {Pci Mle t Th f se eg : tain Turner Valley Field is made 
will be a heavy export demand for apples se a ower 117 cars. “There ‘wn eer tite consumption in Calgary upon an u 
this Winter, chiefly for the British mar- — tn th ne Sanit ‘alcitt A fa piesa s favorable basis. Incidentally } ’ an Dividends Declared 

" , : . 4 ‘ zap ec stant adc ) f P arty, * 
ket, as owing to the prolonged drought in } P i ; : a nodes ee oped that the Royalite Company i waiting Payment 
es, AS OONE tO 1me PE ad Sats buildings and mechanical equipment i pin aves Me dass of TS vray : ting raymen 
Great Britain the yield is expected to be 1905 the ground space occupied totaled poses, Mose per day from this ga . 
light. one acre. Property was gradually acquired “i vg peeks . 

**Little change has occurred in general until in 1923 the $12,000,000 machine shops I . > ’ 

: = a ' , a ee ntern r Company 
business conditions during July. There con covering 15 acres were erected in Ford ational Pape = 
tinues to be a fair demand for staple prod- City. The ground space covered by the The Three Rivers plant of the | 
ucts, and at a number of points manu buildings is 30 acres. More than 580,000 tional Paper Company, which 
facturers and merchants report consider Ford cars have been produced. duces 340 tons of paper per da} 
able activity. At the beginning of the In 1924, the Ford Motor Company of enlarged by the addition of four 
month the 5,940 firms in Canada reporting South Africa, with headquarters at Port chines, each of ninety tons 
regularly .to the Dominion Bureau of Elizabeth, was formed This year, the cording to a circular issued 
Statistics were _ employing (97,468 persons, Ford Motor Company of Australia and the department. 
as against 777,939 on first of June, an Ford Manufacturing Company of Australia, Two of the new machines ar 
increase of 2.5 per cent., highway con with branches in five Australian cities, be in operation before the en 
struction showing the greatest change were organized. and the other two machines by 


(Montreal) contains 
the following comment 


National Railways Earnings 


ere 


Negotiations are pending for the 7, 1925, have 
tion of additional public utility proper 
in Canada by the International 
Corporation, according to informat 


4 








ADVERTISEMENTS. ADVERTISEMENTS. RTISEMENTS. 





OPEN MARKET-—CANADIAN SECURITIES 








CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BON DS—Continued NA UNICIPAL—BONDS 
EXTERNAFE ISSUES, Key Bid.Offered e) ees 
Bid. Offered. Manitoba 6s 100 = 100% Diet an igep 
Dominion of Canada 4s, 1925 . 100 100% Manitoba 92 : 99% 100% Dist. 5s. 1952 
Dominion of Canada 4s, 1926 H9% 9% Manitoba 6s, 192! BE oe ‘ 103 Dist. a 952 
Dominion of Canada 5 ¢ 100% 101% Manitoba 6s, 1930.. ios 3 104 <7,” 1926, 
Dominion of Canada 921 102% 1025% Manitoba g . - 106 a). Sew 
Dominion of Canada 5s, 19: 102144 102% Manitoba 5s = 99% 101 
Dominion of Canada 5s, 1937. 1044 x, Manitoba 6s, rer ! 112% 
Dominion of Canada 5s Ps 102% py New , is 100% 
New Brunswick 6s, itsia:s y 103 
INTERNAL ISSUES. New Brunswick 5 bs 102% 
Bid. Offered, New Brunswick 6s, 3 105 
Ne srunswic 4s 9914, 
Dominion of Canada 5s, 1927 102% 102% New Brunswick 2% ides 
Dominion of Canada 5 92 ... 100K 100% New Brunswick 5\s, 372 105 
Dominion of Canada 544: 9; -.. 108 1035% Newfoundland 61s, Oe 2% 104 
Dominion of Canada 54s, Bo ceccese 10% 106 Newfoundland 614s, : 108% , 
Dominion of Canada 5%s, 1934.... . 103% 104 Newfoundland 5%s, o 101% CA? RAITR me 
; p72 7 Newf land 53 : ; \ tAILROAD—BONDS 
Dominion of Canada 54s, 19% 108%, 109 Newtoundiand vs, i 101% 
Dominion of Canada 5s, 194: acs - 102 102% cowseuneneee, 54s, 194: +t i is, 1930 
i of Canada 44s, 1944........ 8 97 ova Scotia 41s, ay! Oo , 1930. 
Dominion of anada 44s, he ‘ Nova Scotia 6s, 1928. 103 ery 
T y r fa) N« é Sec iz . % 1 ° : i 
CANADIAN PROVINCIAL—BONDS Nova Seotia 62, 19 3 108% is, 1946 
Bid. Offered. Ontario 4s, 192 Oe 100 ‘ oe. 1930 
Alberta, 5s 926 100%, = 1005% Ontario ts, 7 v 103 iis, 1954 
Alberta 5's 927 sescces SO aan Ontario 6s, 28 acai 2 103% s, 1934 
Alberta 5%s, 19: 101% 102% Ontario 10214 las, 1944 
Alberta 6s, 1930 103 10414 Ontario 5%: 937 3% 105 ! Alb.) 44s, 1944 
Alberta 544s, 1933 aoscacce, Se ee Ontario 5s, 1f 100% 101% b.) 4s, 1939 
Alberta 5s, 1939 F 99% 100% Ontario 6s, 194: 111 112% k.) 4s, 19339 
Alberta 544s, 1947 . 104 106 Ontario 5s 5 100% 102 ) Gs 1936 
Alberta 5s, 1948 ew 99% 100% Quebec 5s, 1001, 10054 in.) 7s, 1940). . 
Alberta 5's, 1952 .. +e 105% 107% Quebec ‘Ys, , ., on, in $s, aes 
British Columbia 4%s, 1925 ‘ ’ 99% 100% Saskatchewan 5s, 99% 100% 0234 ; me 
British Columbia 6s, 1926 100% Saskatchewan 4s, 2 .... 99% 100% 
British Columbia 44s, 1926 ie . 99% . Saskatchewan 6s, 1927 fi 102%, M NEOUS—BONDS 
British Columbia 444s, 1927 : 99 Saskatchewan 5s, 193: ... 99% 100% . 
British Columbia 5s, 1939 bad - 99% i Saskatchewan 6s, 3 Ras 7 10914 
British Columbia tis, 1941 . 1OKIG y Saskatchewan 5s, { 100% bber ts, 1946 
British Columbia 5s, 194% ‘ , 99% Saskatchewan 5s, Ge y 1061, 6s, 1949 


ee ee ee 
— ee et et ee es 
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&—John J. O’ Kane Jr. & Co., 42 B’way, N.Y. 20—Steelman & Berkins, 20 Broad St., ster Horn ‘ Co,., 60 Broadway 


Key and Index to Open | Phone Hanover 6320. Phone Hanover 7300. over 6193 


; rk 11—Dillon, Read & Co., 28 Nassau St., N. Y. 21—Gude, Winmill & Co., 11 Wall 8&t gan, Livermore & Co., 71 B’way, 
Security Ma et Phone John 3000. Phone Hanover 7520 wling Green 3840 


1—Pynchon & Co., 111 Broadway, N. Y. —Minton & Wolff, 30 Broad St., z. 9 ° a ‘ : ar . 
Phone Rector 0970. See Page 218. Phone Broad 4377, ‘See Page 220. ee ell mae. Phas Wen tee 


—E. W. French & Co., 210 No. Amer. Bidg., 13—Morten Lachenbruch & Co., 42 B’way, x agp 
Phiia. Phone Walnut 6844. See Page 220 .¥. Phone Hanover 5600. i tags a ye ty tt a eacaatleati 
( Se ge ; anover 2 


. - det 
3—C. B. Richard & Co., 29 Broadway, N. Y. sauttianalions & Townsend, 120 B’way, N. Y. : 
Phone Whitehall 0500. See Page 218. Phone Rector 2850. 25—May & Co., 15 Broad 8t., N. ¥. . son, Fenn & Co., 56 Pearl St., 
4 . 2 R’ . . Seg . Phone anover 1709 fartford, Conn. Phone 2-414! 
4—Jerome B. Sullivan & Co., 42 B’way, N. Y. 15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 000. See Page 218. Phone Hanover 0880. See Page 222. 26—Baker, Kellogg & Co.,inc., 120 B’way, N.¥ Ki dder & £0. 5 Nassau S8t., N. Y. 


5—Tobey & Kirk, 25 Broad St., N. Y. 16—American Founders Trust, 50 Pine S8t., Phone Rector 4866. r 2780. 
Phone Broad 5160. See Page 220. N. ¥. Phone John 0606. 27—Charles Head & Co., 52 Broadway, N. é 20 ‘Broad St., N. ¥ 
6—-Henry L. Doherty & Co., 60 Wall 8t., N. ¥. 17—J. 8. Bache & Co., 42 Broadway, N. Y. Phone Rector 9450. r lanover 2495. 
Phone Hanover 1600. See Page 220. Phone Hanover 3600. 28—McCown & Co., Franklin Trust Bids : ey Fisk & Sons, 120 Broadway 
, mre, Rec ice P , 
i—Farr & Co., 90 Wall S8t., Y. 18—Bonner, Brooks & Co., 120 Broadway, N. Y. Phila., Pa. Phone Rittenhou Or Rector S080, See Page 
Phone John 6428, Phone Rector 8501. Cortlandt 6250 (N. Y.) ). Signifies Want Offer 
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Index of Current 


Security Offerings 





BONDS 





DESCRIPTION OFFERED BY 








Fletcher Savings & Trust 


Allen Co., Ind., $127,000 infirmary 15, due 
Indianapolis. 


N 
May 15, 1927, to Nov. 15, 1935, yield i ie red Aug. 5. Co., 








Anderson & Middletown Lumber Co., Oregon, $700,000 Ist 
& col trs fg @4s, J & D, due June 1, 1987, price par, 


yield 6.50%, offered Aug. 3 Seattle. 


Blyth, Witter & Co., 











“Ardley Hardite Collieries, Ltd., $250,000 trust g 7s, J & D 





30, due June 30, 1940, price 97, yield 7.25%, offered - 

Aug. Il Hubley & Co., Ltd., Toronto. 
Bolivian Power Co., Ltd., $1,600,000 Ist Ss, Series “ ie 

price par (bonus of 20% of common stock), offe es “d Royal Securities Corp., Mon- 


treal 


Aug. 7. 





5,000 Ist ser 7s, J & J 15, 
offered 





Cornelius Apt. Hotel, Seattle, $335 
due Jan. 15, 1928S te 1936, price par, yield 7%, 
Aug. 3 








Mortgage & 
Seattle 


Continental 
Loan Co., 


Court Apts., LaGrange, Ill., $165,000 Ist g@ 64s, F & A 
due Aug. 1, 1927 to 1935, price par, yield 6.50%, offered 
Aug. 12 





Garard & Co., Chicago 








Dallas, Texas, $100,000 municipal warrants 54s, F & A, 
due Feb. 1942 to 1945, yield 4.70%, offered Aug. 10. 





Brandon, Gordon & Waddell, 
x. T 


BONDS 








DESCRIPTION OFFERED BY 





Nashville, Tenn., $1,000,000 waterworks impvt 4%s, due 


1926 to 1955, yield 4.20% to 4.40%, offered Aug. 1%. Forbes &'Co., N. Y 


Harris, 
Hibernia Securities Co., In« 
| a 





New Orleans, La., $1,348,000 paving 44s, J & J, due Jan. 
1, 1927 to 1936, price 100.25 to par, offered Aug. 1%. and Eldredge & Co., 


North American Cement Corp. $6,000,000 s f deb 644s p Hemphill, Noyes & Co 
Series “‘A,’’ M & S, due Sept. 1, 1940, price 98.50%, yielk Hornblower & Weeks; Dom 
6.66%, offered Aug. 18. inick & Dominick; East- 

man, Dillon & Co. and 

Mitchell, Hutchins & Co 
Inc., N ¥ 








O'Connor Properties Corp. $170,000 Ist g 64s, F & A 15, 
due Aug. 15, 1926 to 1932, price par, yield 6.40%, offered Backus, 
Aug, 11 troit 


Fordon & Co., Dé 





Red Seal Refining Corp. $100,000 l-yr ist g 64% notes, 
M & N 15, due May 15, 1926, price par, yield 6.50%, Troy, Graham & Co., In« 


offered Aug. 8. Chicago 





Stephens & Co. First Na 
tional Bank; Security Com 
mercial & Savings Bank 
Rogan & Co., Los Angeles 


San Diego Ice & Cold Storage Co. $350,000 Ist (closed) 
f g 7s, F & A, due Aug. 1, 1935, price par, vield 7%, 
offered Aug. 11 

















Detroit Vapor Stove Co., $370,000 10-yr conv Ist 6%s, J & J, Merrill, Lynch & Co. and 

due July 1. 1935, price par, yield 6.50%, offered Aug. 11 _Nicol Ford & Co., Detroit. 

Early & Daniles Co., $200,000 Ist (closed) ser g 7s, & 4 , 

due July 1, 1926 to 1940, yield 5.40% to 6.40%, ores red Westheimer & Co., Balti- 
7 more 


Aug. 7 


dist St. & 7th Av. Bldg., N. Y.C ” $x 5), 000 ‘Ist leasehold zg 
64s, J & J, due July 1, 1928 to 1940, price par, yield G. L 
6.50%, offered Aug. 18 N 





Gainesville, Fla., $125,000 “‘impvt \ 4 & O, due Oct. 1 


032 to 1965, yield 4.80%, offered Aug. 18 Prudden & Co., N. Y. 


























Gary Railways Co $550,000 Ist & ref g¢ 64s, price 96, yield Halsey, Stuart & Co., Inc., 

6.75%, offered Aug. 18 Chicago 
Glendale ¢ ‘ity School Dist., Los Angeles, "$500,000 5s, J & J, E H. Rollins & Sons, Bos- 
due July 1, 1926 to 1965, price 100.77 to 109.24, yield 4.20% ton; Blyth, Witter & Co.; 
Wm. R. Staats & Co.; First 


to 4.50%, offered Aug. 12 


Securities Co., Los Angeles 


Seneca Hotel Bidg Corp., Chicago, $2,300,000 Ist ser coup 
64s, J & J 27, due July 27, 1928 to 1940, yield 6% to 6.30%, Ss. . W. 
offered Aug. 17 N. Y 


Straus & Co In¢ 





Southe astern Power & Light Co. $10,000,000 g deb 6s, Series 
M 


S, due Sept. 1, 2025, price 96.50, yield 6.20%, 














offe red Aug. 14 Bonbright & Co., Inc., N. ¥ 
Texarkana, Ark., $215,000 ser funding 44s, J & J, due : 
Sept. 1, 1926 to 1953, offered Aug. 12 First Nationa! Co., St. Louis 
U. S. Post Office Bldg., West Palm Beach, Fla., $235,000 : 
Ist ser g 8s, J & J, due July 1, 1926 to 1% offered Securities Sales Co. New 
Aug, & Orleans 
Vailey Water Co. $100,000 Ist s f g 6s, J & J, due July 1, Zayly Bros., Inc Los An 
1955, price par, yield 6%, offered Aug. 4 geles 





Volusia Co., Fla., $600,000 De Land-Lake Helen special Breed, Elliott & Harrison 
road & bridge dist fs, J & J, due July 1, 1980 to 1950, and Fletcher-American Co 
yield 5.10% to 5.25%, offered Aug. 7 Indianapolis. 





Glendora Consolidated Mutual Irrigating Co. $125,000 Ist 


g 6s, A & O, due April 1, 1937 to 1940, price 101, offered 





California Securities Co., Los 











Aug. 4 Angel 
Grande View Arcade Bldg., St Louis, $30 100,000 ist reg 
6s, F & A, due Aug. 1, 1927 to 1935, price 98.16 to 92.89 Grand Miami Corp St 
Louis 


offered Aug. 10 





M. M. Freeman & Co., 
delphia. 


a Heights, N. J., $263,000 impvt 5s, J & J, due July 

1931 to 1985, yield 4.40%, offered Aug. 17. : 

Harbor Bidg., Boston, $400,000 gen g 7s, J & J, due July 1 
1935, price par, yield 7%, offered Aug, 12 


Phila- 

"Blake tros. & Co N Y 
Pearson, Erhard & Co. and 
Raymond Rich & Co., In 
Boston 





Independence (Mo.) Water Works Co. $450,000 Ist zg 
M & i 75 





4s, 
S, due Sept. 1, 1945, price 97, yield 5.75%, offered Putnam & Storer, In Bos- 
Aug. 18 ton 
Jung Hotel, Ne w Orleans, $650,000 Ist ser g 4% notes, Canal-Commercial Trust & 
* & A, due Aug. 1, 1928 to 1982, price par, yield 5.50%, Savings Bank Whitney 


Banks; Moore, 


11 Central 
Inc., New 


Hyams & Co 
Orleans 


offered Aug 





Mitchell & Co., Cleve- 

















McCaskey Register Co, $300,000 ser g 6% notes, F & A, due R. V 
Aug. 1, 1926 to 1930, yield 4.96% to 6%, offered Aug. 10 land 
Main-Morgan Realty Co. $150,000 Ist g 6% notes, M & N Mississippi Valley “Trus t Co., 
15, yleld 5.25% to 5.50%, offered Aug. 10. ae Seas 
Maryland & Delaware Coast 


Maryland & Delaware Coast Ry eeoe ist (closed) g ts 
M & N, due May 1, 1944, offered Aug. 7 Ry., 


Aug. 1, 1927 to First National Bank Hall- 
garten & Co B. J Van 
Ingen & Co., N. Y., and 


Baltimore 








793,000 «& 44s, F & A, due 


Miami, Fia., $1 
} to par, offered Aug. 17 


1935, price 100. 



















Marx & Co., Birmingham 

Mid-West Box Co. $1,000,000 Ist sf e« 6% s, due 1940, price Cleveland Trust Co Cleve- 
par, yield 6.50% oftered Aug. 7 Aa idenig kT. eae DY” land. * 

Mississippi Power Co. $4,000,000 ie & ref g 5s, M & S, due Harris, Forbes & Co. and 

Y 


Sept. 1, 1955, price 92.5 , yield 5.50%, . offered Aug. 19. _ Coffin & Burr, Inc., N 

Monterey Hills Land é & , Impvt Corp $1 4,000 Ist s f 6% 
J & D, due June 15, 1935, price par, yield 6.50%, offered John M. C. Marble Co., Los 
Aug. 5 = EE 


Municipal Convertible Ownership Ctfs $2 00,0 OO} guar 6% 
munic conv ownership ctfs, Series *‘MJ,"" J & J, due July Hammond Bros Co Los 
1, 1935, price par, yield 6%, offered Aug. 12 = Angeles 
Mutual Telephone Co., Erie, Pa., $1,200,000 Ist g 5s, 
A & O, due Oct. 1, 1945, price 100, yield 5%, offered R. F De Voe & Co., Inc., 
Aug. 14. ee 
































STOCKS 





DESCRIPTION OFFERED BY 





25,000 shares 7% cum Dale Furniture Co., Ltd 


Dale Furniture Co., Ltd., Toronto, 
Toronto 


pf, Feb. 1, par $10, price par, yield 7%, offered Aug. 11. 








Detroit Cab Co, 40,000 shares Class ‘‘A’’ common and 
82,500 shares Class ‘‘B”’ common, no par, in units of 1 sh 
Class “A’’ and 1 sh Class “B’ at $22 per unit, offered 








Aug. 5. Detroit Cab Co., Detroit 
Hartman-Salmen Co., Inc., 10,000 shares 7% cum pf, J, A, Watson, Williams & Co. and 
J, O, par $100, price $106 with bonus of 1 sh common Eustis & Jones, New Or 
with each sh pf, offered Aug. 5. leans 





tadio Pack Co., Inc., 52,500 shares capital stock, par $10, Hoshar, 


Montayne & C 
price par, offered Aug. 12 Inc Y 


Stephens & Co.; First Na 
tional Bank; Security Com- 
mercial & Savings Bank 
Rogan & Co., Los Angeles 





San Diego Ice & Storage Co. 15,000 shares Class ‘‘A’’ cum 
partic, J, A, J. O, no par, price $25, yield 7%, offered 
Aug. 12 








Tide Water Oil Co. $25,221,500 5% cum conv non-voting pf. 





F, M, A, N 15, par $100, price par, yield 5%, offered First Security Co. and Na 
Aug. 17 tional City Co., N. Y. 
United Light & Power Co. 30,000 shares cum Class ‘‘A” Howe, Snow & Bertles, Inc 
Ist pf, J, A, J, O, no par, price $94, yield 6.90%, offered oe Otis & Co., Cleve 
Aug. 14 land; Peirce, Fair & Co 


San Francisco 





Aug. 15 was 1,087,150 barrels, as com- The 
pared with 1,110,600 barrels for the pre- 
ceding week, a decrease of 23,450 barrels 
The Mid-Continent production, 
Smackover, 
100 barrels, against 891,600 barrels, a de- 
crease of 1,500 barrels 


on the collateral trust 7s of 1934 of Chapin- 
Sacks, Inc. 





monthly report on bank and trust company 





CRUDE OIL PRODUCTION 


The American Petroleum Institute esti nae 3 meh Aidtes 


: 925 
mates that the daily oyverne~ alge crude North Louisiana 49,900 
oil production in the Smackover heavy oil Asieomeas 236,200 





field was 197,050 barrels, a decrease of  Giie coast 
21,950 barrels for the week ended Aug. 15. per Mtr oa. bey 
The daily average production in the United caine . 105: aon Ram ro 
States for the week ended Aug. 14 was nameine on oe nyo 
2,117,750 barrels, as compared with 2,159, - he ra ym ~y on 
900 barrels for the preceding week, a de ehaentan aan 4 — 
crease of 21,450 barrels The daily aver- New tee hy oy 2, 
age production in the United States, ex Cal Mir v4 Pa Po oe 
cluding Smackover heavy, increased 500 . . . , 


barrels. The daily “— rage production east Total 2 117,750 2,139,200 2,029,650 
of California was 1,443,250 barrels, as 
compared with + 665. 200 barrels, a de 


California production was 674,500 bar 
crease of 20,450 barrels The following rels, as compared with 67! 


500 barrels for 





are estimates of daily average gross pro the preceding week, a decrease of 1,000 
duction for the weeks ended Aug. 15, Aug Santa Fe Springs is reported at 53,000 
8, 1925, and Aug. 16, 1924: barrels, no change; Long Beach, 104,000 
barrels, against 106,000 ; Huntington 

DAILY AVERAGE PRODUCTION Beach, 43,500 barrels, against 44,500; 

‘ Torrance, 34,000 barrels, no change; Do- 

(Figures in Barrels) minguez, 28,500 barrels, no change; Rose- 


Aug. 15 Aug.8 Aug. 16 crans, 21,500 barrels, against 22,500; In- 


1926 = oy glewood, -107,000 barrels, against 108,000 

2S . oo 518.400 
Oklaho _ wane sian ‘93.700 The estimated daily average gross pro 
manene a oe if ‘ duction of the Mid-Continent field, includ- 
North Texas 80,500 80,1000 71,20 ing Oklahoma, Kansas, North, East Cen- 


95,100 111,200 
75,000 


~ tral and West Central Texas, North Louisi- 
66.950 ana and Arkansas, for the week ended 


Rast Central Texas 
Weat Central Texas 








an analysis of the St. 
Railway Company 


circular on the 8 per cent. cumulative pre- 
ferred stock of the Empire Gas and Fuel 
Company. 


on the 5 per cent. bonds of the Pacific Coast 
Joint Stock Land Bank 


alyze the Simmons Company. 

gold notes of the National Distillers Prod- 
ucts Corporation are discussed in a circular 
issued by the Equitable Trust Company. 


ADVERTISEMENT OF OFFERING LISTED IN ACCOMPANYING 


bonds of the Seaboard-All Florida 
Railway are analyzed in a circular distr 
uted by Theodore L. Bronson & Co 

M. C. Bouvier & Co. have issued a_ book! 
showing the safety of investments in , 
mon stocks compared with gilt-edged bonds 

Lynch & Co. have prepared a special! letter 
on the preferred stock of the Transcontinental 
Oil Company. 

Sulzbacher, Granger & Co. are distributing 
a survey of the rayon industry 

Pynchon & Co. have prepared a circular or 
the 7 per cent. cumulative preferred stock of 
the Utilities Power and Light Corporatior 

Merrill, Lynch & Co. have issued their 
latest analysis of the Ginter Company 


excluding 
was 890, - 





Arkansas, heavy oil, 


FINANCIAL NOTES 


Tormey, Civic & Co. have issued a circular 


Barnes & Lofland of Philadelphia issue a 


stocks The development and possibilities of the 


washing machine industry are discussed in a 
study by Hornblower & Weeks 

Prince & Whitely have prepared an analysis 
of hte Studebaker Corporation. 

Minton & Wolff have issued a list of gua: 
anteed railroad stocks 

Spencer Trask & Co. are distributing a: 
analysis of the Owens Bottle Company 

Bonbright & Co. have ready for distributi 
an analysis of Electric Power and Light prs 
ferred stocks. 


Robbins & Co. have prepared 
Louis Southwestern 


Charles D. 


H. F. McConnell & Co. are distributing a 


Harris, Forbes & Co. are issuing a circular 


Commonwealth Bond Corporation will send 


to investors an investment authority's an- T. Hall Keyes i istri i f 
. . bo, . ’ « Mis eyes is distributing an analysis of 
alysis of mortgage bonds. the Apco Manufacturing Company 


McClave & Co. in their market letter an- Dominick & Dominick have ready a circular 
on the preferred stock of the Tide Water Oil 
Company. 

The General Gas and Electric Corporation is 
discussed in a circular issued by Charles E 
Doyle & Co. 


The 7 per cent. guaranteed convertible 


INDEX 








These Warrants, which are a direct and general obligatior 
of the entire city, are being issued for the purpose of con 
structing a municipal auditorium in the city, and are sup 
ported by an ad valorem tax levied on all taxable property 
within the city sufficient to pay the principal and interest 
as same becomes due 


Beensdot Sonn? Waddell 


Le BROADWAY 


$100,000 
CITY OF DALLAS, 
TEXAS 
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Clearings and Federal Reserve Bank Statements 


Week Ended Bank Clearings Saturday, Aug. 


ar to Da 








Central W eek.-————_ Year to Date.*- 
Reserve Cities y 1924. 1925 1924. Other cities: 
New York oper ess ites ‘ " 038 $4,725,302,184 $178,990,857,004 $152,681,916,048 Baltimore 
CRAGRMO oocccce 667741; "610 $14,326,254 7 5,408,358 19,851,285, 701 Buffalo 3.858 1 
St. Louis aes 145,600,000 145, 498, 996 “4, 749, 600,000 4,464,304,428 Cincinnati ... f 2.325, OOO (4.645.984 
a —_—_———- Columbus, Ohio ..... { 5.700 ri 1 
$5,461,881, 128 $5,485,127.434 $206,365,865,362 $176,997,506,177 + Denver 54s 643 
16.06% Detroit es 720 
Indianapolis 
Other Federal Reserve cities pdms og ) 54 
Milwaukee ... (1H) 934,021 
Atlanta ‘ Cee ae $65,555,317 $49,631,083 s: 3,067,494 $1,689,718, 666 New Orleans , i 73 
Boston . aera’ 2,000, 000 436,000,000 3,923 ,000,000 3,210,000, 000 Omaha .. r 
Cleveland oe P , 185,590 103,794, 740 3,750, 197,045 3,400,927,5 Pittsburgh © 
Dallas PEM pee 39,464, 808 34,937, 46 , 852 '216,676,276 Providence 
Kansas C ity, er Br 7, 702,907 3,¢ 47, 7 St. Paul 
Minneapolis weighs ; 37,557 » 772,899 3 "339, 763 Seattle 
Philadelphia .......... ; 530,000, 000 477, "000,000 , 225, 000,000 5,889,000,000 Washington 
Richmond .. alecuanie : 54,118,000 51,364,000 1,700,916,000 , 702,448, 000 +Total 16 cities 
San Francisco foie a : : 93,100,000 167,100,000 5, 756, 200,000 5, 209, 500, 000 +Increase ‘ 
Total 9 cities $1,625,834,316 $1,522,811,007 $53,783,216,197 $48,372,980,364 7Total 
Increase . ae 6.8% 11.2% Co! a 
oth : eee Jenver omitted in computing 
inertial 12 cities......... eee essed 7,715,444 — $7,007,938,441 $260,149,081,559 $225,370,486,54 Po... ie aie tok cruel 
ncrease 1.1% 15.4% tDecrease. 
Entire country, estimate 


7,977 $3,159 








Total (3) C. 
Increase 5% <a ¢0.4% 
0,000 


OOo 





28 cities 


. \Saee summations “‘Year to Date include clearings for weeks ended Jan. 3, 1925, and Jan 

5, 1924. Although in each instance clearings for a few days of the previous year are in- Last week 

cluded, such a procedure makes possible a comparison of totals by weeks between the two Previous week 
Year to date.. 





Actual Condition Statement of the Federal Reserve Banks 


COMPARATIVE STATEMENT OF CONDITIONS AT CLOSKE OF BUSINI 
Dist. 1, Dist. 2, is Dist. 4, Dist. 5, Dist. 6, Dist. 7, is 4 Dist. 11 


2 Dist. 3, 
: pee. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. j fir Dallas 
Total gold reserve $237,263,000  $950,964,000  $215,970,000 $299,185,000 $79,853,000 $133,921,000 — $348,415,000 35,0 ) £47,016. 000 
Total bills discounted 517,000 164; 315,000 51,428,000 55,865, 000 50,308, 34,800,000 66,267,000 10 178.000 
Total U. S. Govt. sec "S836, 004 53,235 17,871,000 30,628, 000 7, 14, 349,000 41,310,000 0.816.004 >9'13° OM) 
F. R. notes in cire’n.. 163,907,000 139 5 147,707,000 000 69/494000 000 146,040,000 f 39 848 O00) 
Due members’ res. ac’t. 138,586, 000 33, ¥ 131,652, 181,034,000 #4, 240,000 : E 329,467,000 (Hn 553 10.000 
Ratio, &c. : t 9 T7.S8&% 77.6% 61.8% 5S 69 76.2% $9.5 eee 





Statement of the Federal Reserve Banks Statement of Member Banks 


Consolidated res ses and liabilities of the twelve Federa serve B: ae) are as is: 

, on resources ant f the tweive Federal Reserve Banks c mparé as follows: PRINCIPAL RESOURCI \DING CITIES 

RESOURCES— Aug. 19, 1925. Aug. 12, 1925. Aug. 20,1924. i 
Gold with Federal Reserve agents ++ +++. $1,437,985,000 $1,447,740,000 $2,075,614,000 New —Chicago. 
Gold redemption fund with United States ‘Tre: asury 64, 000 55, 694,000 39,947,000 12, 1925. Aug 
; ; idan ——- Number of reporting banks 5 
Gold held exclusively against Federal Reserve notes $1,502,418,000 $1,503,434,000 $2,115,561,000 ; — ing bank it 

’ , ’ . : Loans and discounts,’ gr 

Gold settlement fund with Federal Reserve Board 663,307,000 675,046,000 604,190,000 Secured by U. S. Govt. obligatior 
Gold and gold certificates held by banks 24 Sess 609,481,000 599,130,000 406,897,000 Secured by stocks and bonds ) S82. O00 
. $2,775,206,000 $2,777,610,000 $3,126,648,000 All other loans and discounts 82. 143.000 


130,218,000 133,082,000 86,300,000 Total loans and discount : 1,297,465,000 $1 


HOO 


Total goid reserves..... 
Reserves other than gold.. 


Totai reserves .... . $2,905,424,000 $2,910,692,000 $3,212,948,000 Investments 

Non-reserve cash .............-+; net 50,309,000 50,557,000 45,254,000 United States pre-war bond 

Bilis discounted United States Liberty bond 9,880,000 
Secured by United States Government obligations 290,432,000 289,251,000 70,570,000 | United States Treasury bond 22,3565, 000 
Other bills discounted ‘ 269,051,000 248,933,000 188,714,000 United States Treasury not i 

sniapinpadaiaanitiis United States Treasury certificat 3,371,000 

Total bills discounted $559,483,000 — $538,184,000 — $259,284,000 Other bonds, stocks and securit 

Bills bought in open market. ve 195,309,000 211,659,000 25,724,000 tasted tec _— . 

United States Government securities otal investme nts : $363,837,000 

pean Total loans and investment 


Bonds 69,188,000 319,047,000 31,666,000 i aaa nigga 
eserve balances FY. R. Bank 23 
Treasury notes e balances with 172, 230,000 


: 224,699,000 226,374,000 391,569,000 
m4 . + = gor Cash i ye , 3, 636 ) 
Certificates of indebtedness . os wines eee e eae 29,373,000 33, 159, 000 117,875,000 = nin vault ; 23,636, 004 
snatches snaianiaiiti Net demand deposits. . 9,403,000 
$323, 260,000 $328,580, 000 $41,110,000 Time deposits. 894,010) 
10,500,000 . 500, 000 ona Government deposits. 
2,350,000 850,000 1,750,000 Bills payable and redi 
'$1,090,902,000 $1,090,773, S27, St § 000 mate: 
$1,068 2,( ,090,773, 000 $827,568, ~ —— 
- $1,090, . ; . ania Secured by U. S. Govt. obligatior 601,000 
PSO, 000 


116,000 


TS7,000 


302,000 


Total United States Government securities 
Foreign loans on gold 
All other earning assets... 


640,000 


Total earning assets..... 
Uncollected items 664,573,000 647,738,000 572,931,000 All other 
Bank premises mie ward 61,180,000 61,114,000, 59,290,000 af : 
All other resources.... ... a enseene 21,849,000 21,814,000 31,517,000 Total borrowings from F. R. Bank $2,581,000 $ 
#4. $4.794,237,000 $4.782,688,000 $4,750,408,000 All Reporting Member 
Banks. 
1,616,189,000 $1,617,678,000 $1,738,057,000 1 1925 Au 
Number of reporting banks . 728 
Loans and discounts, gross 
> f é ‘—reserve account ’ 
P aenne egg peer Secured by United States Government 
ove > ees < A i > * 
: oni 858,000 25,380,000 33,953,000 Secure ds by stocks and bonds 
Other depostts ses ‘ . feted arias 22 All other loans and discount 
Total depusits 237, 193,000 2,236,239,000 $2,157,648, 000 Total loans and discounts 
Deferred availability items..... k . 594,188,000 582,794,000 509,847,000 Investments: 
Capital paid in. wecebesseseoes 116,313,000 115,816,000 112,009,000 United States pre-war bonds 
Ss ... 217,837,000 217,837,000 220,915,000 United States Liberty bonds 
urplus : roa 4g ; 9 294 OK 11,932,000 United States Treasury bonds. 600 
All other liz abilitie Bec wica ; : augnuvad 12 517, 000 12,324,000 » United States Treasury notes $99,653,000 
. Se ae ae ere Oris, United States Treasury certificat« 2,809, 000 
Total liabilities ae & ' ee ee $4,794,237,000 $4,782,688,000 $4,750,408,000 Other bonds, stocks and securiti 37, 265,000 
Ratio of total reserves te deposit and Federal Reserve pee ee pe Wika Steeda Bay: 1,555,000 
note liabilities combined. .. : 75.4% oe — Total jeans and investments 2,516,000 
. rent liability on bills purchased for foreign Reserve balances with Federal R¢ #,504,000 
pipnscorent , : $31,113,000 $31,186,000 $30,262,000 | Cash in vault 245,000 
: : ; Net demand deposits...... > 902,589, 000 
Time deposits........... . 182,554,000 
FOREIGN BANK STATEMENTS FAILURES (DUN’S) Government deposits............. $40,000 
. tt ( Bills payable and redis. with F. R 
1e following comparisons .occur in 1e . 2 Initead Ss = Covernment 7.$ 
pe. 8 sietaenambn a the Bank of England ——wWeek Ended-- Secured by United States Governmer : peepee 
and the Ban’ of France Aug. 13,°25. Aug 14,°24. ‘ All other , : 122,052,000 _ 
3ANK OF ENGLAND Over pede Total borrowings from Federal Reser $339,966,000 
Tot. $5,000. Tot. $5,000. 


Aug. 19,'25 Aug. 12, °25 . e 2¢ 
-- 3S a - Nast a ee eee 100 6S 113 69 rT P 
Total reserve Brg ere South ss “87 39 «107 45 CALL AND TIME LOANS AND NN . PAPER RATES 
—— ry 54 256 ey —_ es 2 & oan Com. Dis. 
Other securities : 7 23. 7 G05, UE suas eee od bes wt = —— 
—, — 96/534" 5733, United States . 319 179 373195 Last week 
Gov't securities Canada - 13 i “ 
Proportion reserve to ; Same week 3 
liability ini oka 31.206 30.64% ——_Week Ended—— Same week 1923 i 
Aug. 16,'23. Aug. 18,’22. 


BANK OF FRANCE o m - 
(in Francs). ver ver ) ANT 
Aug. 19 Aug. 12. Tot. $5,000. Tot. $5,000. BAR GOLD AN | 

Circulation wee 44,735,449 * 906,227 Fast 3S Se aed i 57 ‘ og 4 er mee OU me 
Gold on hand 5,546,977 ,546, 958 South . near ¢ 43 3: 1 London n! 
Silver on hand 311,867 311,820 | West 36 le Last week e 32 fd @32 pyc 6 cG69%,« 
General derosits ‘ 2,351,723 2,384,619 Pacific k 12 3f Previous week Qa sted BFK CMEIIL« 
Bills of discount cece Deeks, Ol 243,422 Year to date 
\dvance to State .. . 28, 000, 000 28,100,000 United States 31% 148 f 235 Same week 1924 


ther advances 2,877, 952 2,912,847 Canada ‘ : 20 b 5 Same week 1923 


Totai resources. 
LIABILITIES— 
Federal Reserve notes in actual circulation 
Deposits: 
2,183,668,000 2,179,668,000  2,095,408,000 
28,667,000 31,191,000 28,287,000 


1, (MM) 
, 000 
3,000 
O00 


,000 
000 


correspondents 














6 Mos. 
; bis Anite 4%@4, 
Previous week ........ ‘ ,@4 4%@4%4 
33, 989° 000 ,218,000 Year to date ; .@3% 41¥,@3%, 
2 402% 3%@3 
4 








1G 
31 dq 301 63% c@62 
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ANNALIST INDEX OF WHOLESALE FOOD PRICES . 
[rors aes Z yo aR co maine Transportation | 
a Per Cent | 

Departure | 
| | From 
} | ) | Revenue car loadings Period or Date. 1925. Normal. Normal 
| feosfee”| ben Pode ad All commodities. . Week ended Aug. S 1,051,611 895,102 + 17.5 | 
| os” | — Grain and gr: an products Week ended Aug. & 3 31,301 r 4-1 | 
|} » ot ” Coal and co Week ended Aug. 8 168,675 = 
} a |forre Forest proc lucts es .. Week ended Aug. & 61,050 + Be | 
ee yoyo Manufactured products. .. Week ended Aug. 8 329, 969 + 19.9 | 
} od ee P All commodities . Year to Aug. 8 + 14.9 
| a a i | Grain and grain products Year to Aug. 8 1.2 
| } Coal and coke 3 ; Year to Aug. 8 + 3. 
| Forest products. ; .. Year to Aug. 8 + 22.1 
| sol x Menutas tured produc ts - Year to Aug. 8 + 20. 
| Freight car surplus..... Ist Quarter August + 53.6 
Per cent. of freight cars se rvic eable. July 15 r 2.2 
' Per cent. locomotives serviceable... July 15 >. 
a Tt See to aay Ne “Sh UT OV. DEL YAN “ W jy aK ci 5 Gross revenues. sessaesees Year to July 1 $2,805,216, 468 6 
| it A MAY \ » SPT. act. ™ EL MAR APR cr oP EL Expenses ’ .. Year to July 1 2 287,843,001 2 
L = : Taxes wits Kio ..eeee- Year to July 1 "169,670,659 2 
= ~ Rate of return on property invest- 
i 217.548 | Aug. 16, 1924........ . 189.409 ment— - 
y 7 Eastern District. Year to July 1 5.10 5) 5 I 
Aug. 8, 1925............ 214.271 | Aug. 18, 1923...... 71.420 Eastern District. Year to July | a4 7. =e 
f 2 Western District Year to July 1 $3.33 5 4 
Wear to Bate—-819,008 United States as a whole Year to July 1 4.46 a “= 
Yearly Averages 
_ aie | 1910 e oe SUMMARY OF IDLE CARS AND CAR LOADINGS | 
1923 178.000 | 1918 287.080 
1922 186.290 | 1917 261.796 AMERICAN RAILWAY ASSOCIATION. 
tt thabctended 174.308 1916 175.720 " 
1920 282.757 1913 139.980 Aug. %. Aug. 1 July 25. July 18 July 11 July 4 
; Car loadings 1,051,611 1,043,063 1,029,603 1,010,970 982,800 bene $52 | 
July 14. July 7 June 30 June 22 June 14 une | 
ITEMS COMPOSING THE INDEX Idle cars 346,782 348,794 342,992 344.321 352.147 357,458 | 
Last Prev Range for 1925. Same Week | 
Week. Week High Low. 1924 1923 
Hogs, medium to heavy $13.3625 $13.5375 $14.0125 $10.15 $9.60 GROSS RAILROAD EARNINGS 
Steers, good to choice 13.60 13.75 9.425 9.95 1925 1924 Ne I i 
Beef, salt, per 200 pounds 19.50 19.50 17.50 16.5 ; sm 7" Rags pea 
Pork, salt, per 200 pounds $1.00 $1.50 °4.50 7 First week in August, 12 roads $18,245,678 $16,992,789 Je, T st | 
Flour, Spring patents 10.05 11.50 0.675 & Fourth week in July, 16 roads 27,201,378 25,022,731 2 2,178, 647 + 8.00 | 
Flour, Winter straights S35 11.125 8.15 7 Third week in July, 16 roads 8,163, 50% 17,240,803 + 922,795 t odd | 
Lard, Middle West, pound 1785 IS25 15375 Second week in July, 15 roads cf 266,433 + 1.52 
Bacon, clear sides, pound 23625 23875 1975 i) First week in July, 16 roads 7,3 t 243,352 + 1.43 
Oats, No. 2 and No. 3 4250 6125 420625 25 Fourth week in June, 15 roads..... 23, 610,569 + 2.66 
Potatoes, white, per bushel 53 1.65 4s Third week in June, 16 roads......... 17,170,036 288,496 1 65 
Reef, fresh, per pound 1650 1200 Second week in June, 16 roads... 16,982,661 2 33 | 
Mutton, dressed, per pound 1650 1100 First week in June, 16 roads.......... li, 75,429 1 5 | 
Sheep, wethers, 100 pounds 11.875 8.25 7 Month of June, 176 roads. . 506,002,036 + 28.9 
Sugar, per pound 06925 0530 Month of May, 176 roads ‘ $87, 664, 385 i ¢ 17.49 | 
Codfish, Georges, per pound 1025 OO? Month of April, 176 roads $72,591,665 1,696, 103 6 | 
Rye flour 9.0625 5.75 1.95 From Jan. 1, 176 roads 2, 888,961,540 + 23,205,834 | 
Cornmeal, per 100 pounds 575 3M $35 | 
Rice, extra fancy, per pound 08125 077 0775 —_—_~ - a — 
Beans, medium, per bushel 4.35 28 $950 P 
Apples, extra, per pound 14375 11625 13 —T I TA 
Prunes, 60-70s, per pound OS25 0700 OOG25 ¥ RANGE OF DISCOUNT IN STERLING AND FRANCS 
Butter, creamery, pound $550 tS1N7 S50 T 
Butter, dairy, pound 1500 i700 ve boy ¢ ~+; } it $f +—_+—_ +A 
. . ‘ " Onn r meant aes on 
Cheese, State, whole milk, pound 0K) 2275 1950 : | ee ee ew 
Coffee, Kio, No O75 1730 1650 : 
ALIEN MIGRATION 1 bo | | 
“4 n — , Sail } } 
March. February January December November a oe } on = hae 
Non Non- Non- Non Non- A i atin aes | PP See. peeseee 
Immi- Immi Inmimi- Jmmi Immil- Immi- Immi- Immi Immi- Immi 7 | = saw | 
grants grants grants grants grants grants grants grant rants - no WILY" RN ,; en " ¥ 7 ww 
Inbound 26,045 16,905 26,744 14,345 26,019 12,997 20,913 9,915 8,880 ¥ 
Non- Non- Non- Non Non- 
kmi- Emi Emi Emi Emi- Erni- Emi Emi Emi Emi 
grants grants grants grants grants grants grants grar grants rants FOREIGN EXCHANGE. 

Outbound 8,403 11,859 5,684 9, 708 4,993 6,759 4,087 6,127 6,183 7,873 

Gain or loss 417,642 45,046 +21,060 44,637 +21.626 46,238 +16,826 +3,78S 414,769 41,007 sUCTUATIONS in Friday’s foreign and South America, added to the ord 

Allens debarred 2,163 2,225 1,952 1,624 2,001 os . . 

exchange market were within nar- nary dullness at this season of the yea 
row limits and business wus small. resulted in little activity in the 
FAILURES (BRADSTREET’S) Sterling closed at a fractional gain at changes on Saturday. 
@ 51 , ‘ . , c © a 
; : ii $4.85 French francs were steady, at On Monday the market was easier anc 
uly, 192! June 125 ' 12 77 uetie «4 ali ire i re. . . , ° 
: eatin ad ry ome, iy, sig «466% cents, and Italian lire improved osses ranging from % of a point for 
Commercial failures Liabilities $30,474,761 $38,813,017 $19,539,184 to 3.6144 cents and Dutch guilders to sterling to 7% points for Belgian fran: 
40.23 cents. Spanish, Danish and Nor- were recorded. The latter’s weakn 
BUILDING PERMITS—(BRADSTREET’S) wegian exchange showed some recovery, attributed to the belief that difficulties 
; na of . se due to a let-up in the offerings of these were being encountered in connection 
ul 1925 June, 1925 July 2 . she a ¢ P — : . , 
ities sevesits Cities , an . san TAR bills, while Swiss, Belgian and Swedish with the Belgian debt refunding in 
Amount $340,005,726 $338,184,49S  $229,142,718 currencies were unchanged and there Washington. French franes decline 3% 
was little dealing in them. Brazilian points, owing to reports of colonial 
IRON AND STEEL FIGURES milreis touched a new high for the year troubles and the weakness of French 
tuly. 1085 June. 1985. July. = 12.06 cents, a gain of twelve points Government securities in Paris. Liré 
uly Fan? ine ard ul va warn? “*hiles ‘ ‘ ~ . . 

' afilled steel orders (tons) 3,710,458 3,187,072 overnight. hilean and Argentine rates showed about the same decline, owing, in 

Steel ingots produced daily (tons) 123,348 72,223 also improved. Far Easterns registered this instance, to the increased unfavor- 

Fig iron production, daily (tons) R5, 936 89.115 57,577 é : , ze C C 
7 eas a6 Total No. Blast Furnace Active Aug. 1 Per Cent. of Total. = changes of importance. able balance of trade showing made 

Pig iron (Iron Age figures) 392 190 48 A foreign holiday in parts of Europe public. Danish and Norwegian kroner 
. advanced fractionally. Sales were small 
Tuesday’s market showed firmness, 
FOREIGN AND DOMESTIC EXCHANGE RATES particularly in Belgian and French 
francs and Italian lire. Sterling cotton 
The week's range of exchange on the principal foreign centres last week compared as follows: bills began making their appearance, but 
DEMAND. - - — CABLES. ————— —————y offerin sterlin we 7e}  « 
Last Week Year 1925 to Date Same Week 1924 Year 1925 to Date. Same Week 1924. gs of * a ee well taken and 
Par. Country. High Low High Low High Low High. Low. the rate stayed unchanged, at $4.85 7-16. 
4.8665—London 4.85% $. 255% 4.5614 1.74% 4.57 i 4.865% +.74%4 The favorable progress made in the Bel- 
19.28 aris 1.70 $.65 5 $.44 5.73% 5.4 i 4.44% . te : 
19.28 —Helgium 1.52% 4.50 $44 gian debt negotiations strengthened the 
19.38 Switzerland 9 41% 19 40 19.20 Belgian franc and an advance of seven 
- a >. dad ar 4 ° 
40.2 Holiand 40.28 10.19 39.79 points, to 4.49% cents, took place as a 
19.30 —Greece 1.58 1.55 1.49% result. French francs gained 4% points, 
19.30 —Spain 14.44 : 4.68} is .: “a 
26.28 —Denmark 22.99 to 4.68% cents, and lire advanced 2% 
26.80 —Sweden 26.87 points. Other currencies were steady. 
26.80 Norway 18.53 Th ; ~ ‘ os 
51.41 —-Russia ner e Journal of Commerce, in an edi- 
48.66 Calcutta $5. 3 torial opinion, stated regarding the 
78.00 Hongkong 17.38 : % a . 
y ake. 5200 weakness of the Polish zloty: 
108.82 Shanghai 77.25 73.38 “The outlook for the zloty seems to be 
9.8 Cobe 41.15 41.06 1.38 _— 4 ees , = 
50.00 Manila 19.63 $9.37 $9.25 serious viewed in the light of recent 
42.44 Buenos Aires 1.37 40.31 3.75 developments. A heavy adverse for- 
33.35 Rilo 12.06 11.92 10.00 . trade bak wr 4 
23.83 —Germanyt 23.82 2380) 4,166 elgn trade balance finds reflection in a 
20.46 —Austriat 14.125 14.125 0014 reduction within a six months’ period of 
19.30 Poland 19.00 19.00 19.25 . 50 . 4 : 
26.26 Czechoslovakia 2. 2.54 2.96 over « per cent. in the foreign coin 
19.30 Yugoslavia 1.80 1.79 1.243 and foreign balances of the Central 
19.30 Finland 2.52% 52%, 51%, P F 
19.30 Rumania 52 . 5 15% 12 53 Bank. Although the banknotes in clr- 
20.31 —Hungary ool, 0014 0014 ) 00138 ols, 0014, = 0014 001% culation have also contracted somewhat, 
*The figures given under “‘demand”’ are offered and bid price s for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes it is known that issues ated 
tQuotations for new reichsmark. Trading began Nov. 1924 T " < ” a issues of uncovered 
tPrice of one Austrian schilling, representing value of’ 10, 000 Austrian crowns Previous quotation for crown had been at rate of reasury notes of small denominations 
$14.12'4 per million crowns. have been authorized and are having an 
inflationary effect at the present time.’ 
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Week Ended Saturday, August 


Stock Sales and Price Averages 
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— OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE 


EEK ' AND 25 INDUSTRIALS AND COMBINED CLOSING AVERAGE DOLLARS 
SHARES SOLD 

















| + t t 
COME! FD CLOSING AVERAGE 1 
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eaters 4 whegMed 








RANGE OF 25 RAILS 


feels 


AN. FEB. MAR APRIL MAY JUNE JOLY 


1924 





Lh. 


4 =f 2 os oe 
XT. NOV. DEC. JAN FEB WAR APRIL MAY JUNE 








TWENTY-FIVE RAILROADS. SNARES SOLD ON NEW % 
cs § 4 } ? KR EACHA! 

Net Same Day Net Same Day . a 

Last. Ch’ge.Last Yr. High. . Last. Ch’ge.Last Yr. 

a1. § 91 82.27 + .1 72.05 Aug. 13.. 83.2 2. $3.05 + .57 71.61 

"85 82.16 71.32 | Aug. 14.. 84.02 | 3.43 + 38 71.93 

97 82.48 + .3 71.37 Aug. 3.7 3.57 - .14 72.09 

TWENTY-FIVE INDUSTRIALS. 
Net Same Day 


Monday 
Tuesday 


‘ - L Wednesday 
Net Same Day . 
" OW. Last. Ch'ge.Last Yr. High. s Ch'ge.Last Yr. Thursday 
154.90 153.20 154.10 44 117.81 Aug. 13. .156.80 54.52 156.13 +1.94 118.23 Friday . ‘ 96R. 670 
..155.69 153.08 154.35 + .25 117.12 Aug. 14..158.33 56. 156.95 + .82 119.63 Saturday . 
2..155.33 153.40 154.19 16 116.96 Aug. 15. .158.33 f *. 157.88 + .93 119.98 , a ’ 29,400 


COMBINED AVERAGE—50 STOCKS. Total Week pen 

Net Same Day Net Same Day Year to dat Rigi eicoee peso 

High. Low. Last. Ch’ge.Last Yr. High. Low Last. Ch’ge.Last Yr. ° 1,402,851 

Aug. 10..118.7@ 117.55 118.18 14 94.93 Aug. 13..120.00 118.48 119.59 +41.26 94.92 

Aug. 11..119.20 117.46 118.25 + .07 94.22 | Aug. 14..121.17 119.98 120.19 + .60 95.78 YEARLY RANGE—COMBINED ES OF 50 STOCKS 
Aug. 12..119.10 117.68 118.33 + .08 94.16 Aug. 15..121.06 120.07 120.72 + .53 96.03 - 

COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1924 AND 1925. igh. Hign 

Amount of rails and industrials comprising the week’s total dealings compares as follows *1925 21.25 Aub I 99.59 Nov 

with last year: ; > Sa. 4 80.16 Novy 

Aug. 15, 1925. Aug. 16, 1924 Changes. Je ur ‘ 90.46 Jar 

1,783,367 1,399,801 + 383,566 Becccccecccccose 93.06 Oct 66.2 101.51 No 

3,668,762 3,669,511 + 1,999,251 73.13 May 58.35 I 1.13 Oct 

vi 94.07 Apr } 0 Jar 








Railroads 
Industrials 


7,452,129 ~ -§,069,31! + 2,382,817 





*To date. 





mck Exchange 


ransactions—New York 


Where prices are used for less than 


*Highest and lowest prices of the year are based on sales of 100 shares. 


For Week Ended Saturday, August 15, 1925. (Total Sales 7, 452, 129 Shares) With C 


Vednesday, August 19. 





Peasty Price Ranges - - — Amount ; Last Div 
‘ KS Capital Date 
Stock Listed. Paid 


1923. - . — STOU 
High. Low. High. Low. High. Date. (and ticker” abbreviations) 


61 54 2g Jan, ABITIBI POWER & PAPER (sh.) (ABI).... 250,000 July 

931% 73% J Apr. Adams Express (AE)...... 12,000 ,000 June 
16 6 Apr. Advance Rumely (RX) .««- 13,750,000 pany 

Advance Rumely pf... covcccse 12,800,000 July 


28% y y 2 Feb. 
4 Apr. Ahumada Lead ($1) 1,192,018 July 
191,212 July 


67% % Feb. 2 Jan. Air Reduction (sh.) is taaineeasenes 1 } 
Mar. Ajax Rubber (sh.) (/ eawpnea 500,000 Dec. 
July ¢ Alabama & Vicksburg (AL M) Ts . 4,200,000 Apr 
Jan. 6 Alaska Juneau G. M. ($10) pakanke ... 13,967,440 - 
June Albany & Susquehanna " July 


June 
Jan. 


Mar, 


Jan. 
Jan, 
Jan. 
Mar. 


Mar, 2: 


Alliance Realty 
All-American Cables 
Allied Chemical & Dye (sh.) 

Allied Chemical & Dye pf.. eer 
Allis-Chalmers Manufacturing (AH). 
Allis-Chalmers Manufacturing pf 


American Agricultural Chemical (AGR)...... 33,322 


American Agricultural Chemical _ eG aahe 


Shes ndys 


rhr 


Jan. American Bank Note ($50) (ABN). 
Jan. American Bank Note pf. ($50) 
Mar. American Beet Sugar Company (sh.) (ABS). 
May American Beet Sugar pf 
Mar. American Bosch Magneto (sh.) (BOS) 
Mar. 3 American Brake Shoe & Foundry (sh.) (ABK) 
Jan. American Brake Shoe & Foundry pf.. 
246% Aug. 14 13 Jan. 16 American Can Company (AC) ) 








American Can Company pf 


121% June 12 rr Jan. 
American Car & Foundry 


111% May 8 97% Apr. 
128 July 28 12 Apr. American Car & Foundry pf 
26% Jan. 17 22% Apr. American Chain, Class A 
Jan. American Chicle (sh.) 
Jan. American Chicle certificates 
July 7 American Chicle prior pf. (sh.) 
90 American Chicle prior pf. ctfs. (sh.) Peer e 
6% Jan. 22 g Mar. American Druggists neato (310) (ADS)... 
166 Jan. 2 Apr. American Express (A peed ook 
47 June 17 Apr. American & Foreign Power (sh.) ‘(AFW)... 
pad Feb. 19 Jan, American & Foreign Power pf. (sh.) 
135 June 17 Apr. American & Foreign Power 25% paid 
i4 Jan. 14 % Mar. American Hide & Leather 
75% Jan. 14 Mar. American Hide & Leather pf 
122% July 28 a a American Ice (IS)... 
86 July 9 Mar. American Ice pf 
41 Feb, 5 Mar. American International (sh.) (AD) 
14 Jan. 15 Y% Jan, American-La France Fire Eng. ($10) (AFG). 
100 June It i Feb. American-La France Fire Engine pf.. 
13 35% Aug. il 2 Mar, 25 American Linseed (AL) 
28% 81% Aug, 1! American Linseed pf 


Weekly 
Stock Letter 





7, 161,400 
: 400, 
3,926,500 
4 


16,750,000 

















- Josephthal & Co, 


Sent gratis on 
Stock Exchange 


r A-16 
request fo ; 20 Broadway New York 
l'ele phone Rector 5000 


Pointing out economic conditions that may have 
a vital bearing upon the course of security prices. 

















1925 
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Stock Transactions—New York Stock Exchange-— Continued 





















































Week's 















































Range. 
-— Yearly Price Ranges Amount Last Dividend Mon Sat Wed., 
High Low High Low _ 1925 Range. STOCKS Capital Date Per Pe- Aug. 1). Aug. 15.Week’s Week's Aug. 19 
1923 1924. High. Date Low Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First High. Low. Last Ch'ge Sales Close 

Toe 64% 100% TO% 144% Mar. 6 104% Jan, 7 American Locomotive (sh.) (ALO) 500,000 June 30, we, 50 Q 111% 114 111% 113 11,601 i4 

122 114% 116% 124 Feb. 16 1150 Aug. 14 American Locomotive pf ashe 25,000,000 June 30, % Q = 117% 117% 15 15 $000 
55% 4014 38% 53% Jan 2 1% Mar. 30 American Metal Company (sh.) (AMM) 593,403 June 1, a5 Q My i 4 49% 48 »BO4 } 

117 106 107% 116% Jan. 8 111 Mar, 30) American Metal Company pf 5,000,000 June 1, 1% Q 115 1h 15 115 4m 

> 92 ay July 91% May 28 American Piano pf. (AMP) 6,000,000 July 5 1y Q 93 
97 76 94% 113 July 27 89% Jan. 3 American Radiator ($25) (ADR) 31,064,075 June 30, $i Q 111 M11 105% 105% a 6,600 199 
123% 1204 120% 130% Apr 2 126% Jan. 13 American Radiator pf 3,000,000 Aug. 15, 1% Q 130 
~ 77% R4 Jan. 1% 76% May 13 American Railway Express (ARN) 10,358,400 June 30, 1% Q 77 77 7 77 (M 
25 76 June 12 48 Jan. 8 American Republics (sh.) (APU) 200,000 ae ‘ 2 BY, DA 5B, IRY Ter 
15% GK July 27 6%, Jan. 2 American Safety Razor (ARZ) 20,000,000 July 1. 3S Tix Q 634 64% Wh ti4 : 1,000) 3 
2i% 10% 10% 14% Feb, 28 5% July 7 American Ship & Commerce (sh.) (ACS) 3 a 7 7 6% O54 1,7 7 
eu lly 57% 108% Aug. 13 00% Mar. 30 American Smelting & Refining (AR)... 60,98 Aug. 1 1% Q 108% 10085, 105% 107% 0,70 109 
102% 08 107% 96 111% July 8 105% Jan. 5 American Smelting & Refining Company pf.. 50,000, 000 June 1,’ 1% Q 109 110% 109 110% & s(M> 111 
182% 130 183 134 150% Feb. 19 138% Apr. 22 American Snuff (SNU) 11,000,000 July 3. Q 14 145 145 145 100 
05 100 94% 102 June 10 98% Mar. 2 American Snuff pf ; . 3,952,800 July 1,’ Vy Q 102 

101 40% July 20 37% June Il American Steel Foundries (sh.) (FJ) 902,745 July 15, '25 Tie Q 30% 39% 8! 39 7.600 8 

105% o1% 100% 101% 112 Apr. 18 108 Jan, 7 American Steel Foundries pf . 8,281,300 June 30, '25 1% Q 111 112 111 112 + %& 4) 
aS 48 61% 38 71% Apr. 14 47% Jan. 16 American Sugar Refining Company “s 45,000,000 July 2, ’21 1% 67% 7% 64% 65 15,800 65 

108% 92 WwW 77 101% Feb. 28 91 Jan. 17 American Sugar Refining Company 4 45,000,000 July 2, °25 1% Q 9R1z 99% 98, 99 1 00 

"ne 16 28% oo” 24% Feb. 14 6 May 6 American Sumatra Tobacco (AMS) 14,447,400 Aug. 2 9% 10% 9% 10% 11 1,200 11 
3% 32% 22% 86% May 28 28 Apr. 27 American Sumatra Tobacco pf 1,963,500 Sep. 3 ; 79% 

65% ro 43% 38% 47 «Feb. 25 37% June 1 American Telegraph & Cable (ACE). .. 14,000,000 June 1% Q 40 40 4014 } % 400) 

Bt 110% 134% 121% 144% June 18 130% Jan. 2 American Telephone & Telegraph (ATT) "919,094,100 July 2% Q 139% 139 13 + 8,400 140 

89 82% 99% July 21 5 Feb. 17 American Tobacco ($50) (AT) 40,242,400 June $1.75 Q 97% Dts, % 4 100 98 
ae ie 87% 81% 98% July 20 84% Feb. 17 American Tobacco B ($50) (ATB) 57,362,900 June $1.75 Q 97% 9% x97 \ 4,000 97% 

108% 100% 106% 101 108 June 28 104% Jan. 5 American Tobacco Company pf 52,699,700 July Thy Q 106%, By 106 106 Ly 1,000 

115 106 124 June 25 103 Apr. 22 American Type Founders (TY) 6,000,000 July 2 Q 117% 117% 117 117 7 
‘ 107% 105% 110 July 9 105% May 2 American Type Founders pf : re ey 4,000,000 July 1% Q 107% 
41% 24 68% July 21 34% Jan. 13 American Water Works & Elec. ($20)(AWW) 10,998,846 Aug 0c Q 64% 65 GO, 61% 31 6,800 61 

93 85% 101 R9% 103 Feb. 17 98 Aug. 4 American Water Works & Electric Ist pf 13,982,300 Aug 1% Q YW8% 9816 98% 98%, - 4% 900 OR%, 
6% 48% 102 66 110% July 21 95% Jan. 2 American Water Works & Electric one pt 1,329,700 Aug. 1% Q 105% 

BB 92% yoy 90 100 July 27 96 Jan. 8 American Wholesale pt. (AWH) “ee . 6,917,700 July 1% Q 98 98 98 98 “ 400 

109 65 72% 51% 4% Jan. 6 34% May American Woolen Com pany (WY). . 40,000,000 July 15, '24 1% , 40% 46 59, % 7,800 39 

in 26% 102% 90 mu Jan. 20 60% May American Woolen Company pf e 49,997 300 July 15, ‘25 1% Q Rt” 87 87 ‘e °o 89 
34 1% . 1% 7% Jan. 3 2% Apr. : American Writing Paper pf. (AW).. 8,058,500 Apr. 1, ‘13 1 ° 2% 2% 2% A 1,400 
2% 1 4% 1 Jan 2 1 Aug. 1 American Writing Paper pf. ctfs. of deposit 4,721,000 seieahees ° 1% 1% 1 7 30 
10% 12% 7 Jan 7 May 12 American Zinc, Lead & Smelting ($25) (ZA) 4,828,000 May 1, ‘17 4 By 8% 7™™ WM a 

36% 24 Jan 24% May 1 American Zinc, Lead & Smelting pf. ($25)... 2,414,000 Nov. 1, ‘20 $1.50 28% 29 ? r 30 

"3 48% oR, Jan 44 Apr. 21 Anaconda Copper Mining Company ($50) (C). 150,000,000 May 25, ’25 75e Q 43 43 1 "4 1 Oo 42 
rts 22% 12° i 6 Aug. 13 22° Keb. 17 Ann Arbor (AN) ‘ 3,250,000 Ses anotan os da , 35 10% 14 
to 46% o4 60% May 8 40 Mar. 24 Ann Arbor pf ‘ a ey ee 4,000,000 er oe oe 58 f 3 GOO 59° 
” 29 28g 1i8y% July 20 26 Jan. 7 Archer-Daniels-Midland (sh.) (ADD).. 200,000 ies 37% 7 900 37 
91% on 98% June 10 90% Jan. 5 Archer-Daniels-Midiand pf eee 4,850,000 Aug. 1, 1% Q 98 98 1 100 93 

94% S84, 4% R3% 98% July 17 90% Mar. 31 Armour of Delaware pf "Rapala * 63,786,900 July 1, 1% Q § a 96 i 20M) 5 
” 24% July 21 20 Mar. 19 Armour & Co. of Ill., Class A (AMR “‘A”’ 31,249,450 July 1, Oe Q 23 23 20% 5 On 9 

18% 10% 14% 6 12% Jan. 28 8 Jan. 5 Arnold, Constable & Co. (sh.) (ACT).. 175,000 a ee 12 12% 10% ” = 900 10 
3 - iu Aug. 8 Be) June 19 Artloom (sh.) (ARR) oes 200,000 CTS 5 45 4 1.500 14 

103% May 19 101% May 14 Artloom pf. ‘ o 3,000,000 June 1, '35 1% Q 10314 102 

18 iS 16% 14% 171 Aug. 17 Jan, 7 Art Meta! Construction ($10) (ART) 3.205.700 _duly 31, °25 25e Q 17% 17% Tk HO . 

_. 55% July 3 484 June 23 Associated Dry Goods (sh.) (DG). 640,000 Aug. 1, "95 6c =Q ah 52 48 48 = 7.700 +8 
89 R2 B34 100) June 16 o4 Jan, 2 Associated Dry Goods Ist pf 13,800,000 June 1, ‘25 1% Q 96 98 8 98 , 201 ; 
93% 44 89 108 86Feb. 7 101 = Jan. 2 Associated Dry Goods 2d pf 6.717.900 June 1, '25 1% Q 107 ‘ 2 

M% 24% 27% 41% June 15 32 Mar. 30 Associated Oi! ($25) (ADO)...... 56,000,000 July 25, '25 Oe Q 38 38 36 36% 1% 10.800 37 

105% 04 ° 97% 127% Mar. 2 116% Jan, 16 Atchison, Topeka & Santa Fe (A) 232,463,000 June 1, '25 1% RQ 120% 121% 120% 121% “ 10.300 121 
90% 85% RH 97% June 25 92% Feb. 17 Atchison, Topeka & Santa Fe pf 124,199,500 Aug. 1, ‘25 2% SA 964% 1% 96 96% 1.300 98 
ah rt x, 7% Mar. 6 ; Jan. 14 Atlanta, Birmingham & Atlantic (AAB). . 30,000,000 oneeeaeen . ihe We 5 5% > B00 5 

127 “2 109% 112 188 Aug. 6 147% Jan. 16 Atlantic Coast Line (AX).............++.. . 67,586,200 July 10, °25 144% SA _ 182 184% 179% 184 1 4.200 186 
34 9% 10% ms July 2 20 Jan. 5 Atlantic, Quit & West Indies 8. 8. (AG) 14,963,400 Feb. 1, ‘21 5 9K 51K 419% 51 2K 11000 57 
os 6% 12% 53% July 2 31 Jan. 5 Atlantic, Gulf & West Indies 8S. S. pf 14,979,900 Jan 3, °21 $1.25 31% 31% O% 51% + ¥ 2000 53 

180 98% 78! 117% Feb. 6 95% Jan. 2 Atlantic Refining (AFI) ceenene 50,000,000 June 16, °24 1 109 109 VO, 99 10 2790) 101 

120 15 108 117% June 8 113% Jan. 16 Atlantic Refining pf peer eee eeeeeeeseeees 20,000,000 Aug. 3, 25 1% Q 114% 114% 114% 114% 9 100 . 

7% 1 17 52% Feb. 24 45. June 5 Atlas Powder (sh.) (APW).. : ‘ 249,527 June 10, '25 $1 Q , 4944 : 

90% 82% 84 04 Jan. 9 92 Jan. 14 Atlas Powder pf.. ii ddhhadddedmede 9,000,000 Aug 1, 25 1% Q H2 92 92 92 1 in 

20% 7% 5 13 Apr. 28 9% Feb. 16 Atlas Tack (sh.) (AKO) es sseses ° - 5, os . 10 10 9% 9%, % Goo 

35% 17 18% 32% Jan. 12 22 July 6 Austin, Nichols & Co. (sh.) (ANO) 132,279 26 28% 26 oTK : 1 om ane 36% 

"99% 78% 91 79 9 Aug. t 87% Jan. 27 Austin, Nichols & Co. pf........... 5,500,000 1% @Q 92 95 92 93 r 1 ono acs 
2814 6% 8% 1% 4%, May 4 1% Aug. 10 Auto Knitter Hosiery On. ) (AKY) 100,000 $1 1% 1% 1% 13 ‘ Onn i 
“4% 2 4% 4 4%, Feb, 10 4 Mar. 10 Auto Sales ($50) (AU).. we 4,029,600 ci r , 

14% il 16 11% 16% Feb. 3 13 Apr. 15 Auto Sales pf. ($50) wees fea ; 2,886,735 $4% 151 

144% 110% 134% 104% 146 Feb. 26 107 Mar. 30 BALDWIN LOCOMOTIVE (B) 20, 000,000 3% SA 113% 116% 112% 15 15 200 114% 

116% 110 117% 110% #116% Jan. 31 107 Aug. 7 Baldwin Locomotive pf 20,000,000 3% SA 108 108 108 ~—s«108 i 100 , 
40% 40% 84% 2 84% Mar. 6 71 Mar. 30 Baltimore & Ohio (BO) 152,314, 1% Q 78% 81 78 ROK + 1% 57. 7M 80 
60% 55% 66% Oy 66% Jan, 6 62% Apr. 21 Baltimore & Ohio pf ‘ 60,000,000 ; 1 Qa 654 66 65% 66 4 500 

44% 39% ‘i Aug. 14 iq Mar. 23 Bangor & Aroostook ($50) (BGK) 3,860,000 . The Q 41% 45% 41% 45 , 17,900 44 
4% 4 ttt 6 04% Jan. 5 RY June 22 Bangor & Aroostook pf 3,480,000 , 1% Q 9? 92% 9° 9” a e 
hs 20% 29 23% 49% Mar 4 35 Jan 5 Barnet Leather (sh.) (BL R) 40,000 5, $1.50 ‘ 42 

99 2 9% as ou July 10 94% June 23 Barnet Leather pf 1,500,000 July 1, °25 1% Q 92 
3% 9% 23% 14 0 Mar 18% Aug. 12 Barnadall Corporation, Class A ($25) ») (BDL). 18, ‘428 350 Apr. 30, ‘21 62 21% 21% 18% 20 5 12 <i" 0 
22 6 17) 10 233 Feb. 6 16% Apr. 22 Barnsdall Corporation, Class B ‘($25 i Apr. 30, °21 2 17 17 16% 16% 110% — 
62% 1 no 39% 5S A 39 Apr. 28 Bayuk Cigars, Inc, (sh.) (BY) 77,121 Sede eeees $91 39% 39% 9% ey 

100 % 98 95% 95 Apr. 235 Bayuk Cigars Ist pf.. alan sian 2,000,000 July 15, °25 1% Q 6 

“40 “40 38 *37% *29%, May 7 Beech Creek Railroad ($50) (BCH) 6,000,000 July 1, °25 5c Q +291, 

84% 48% 72% 44% 60 Mar. 23 Beech-Nut Packing ($20) (BNU) 7,500,000 July 10, °25 60c Q 744 74% 68% 691 4! ( 72 

104 104 113% 113% 114% July 20 teech-Nut Packing pf.. Class B. i tiny 500 July 15, °25 1% Q 114% u 

38% Auge. 13 Belding Bros, (sh.) (BEG) 9 3914 38% t+ 5 204 ~ 
11% 41% 2Ks—<“i‘« TH 37. June 5  Bethiehem Steel (BS) 190.181 ‘900 July 1, '24 1% 42% 42% 41 41% ¥ 7304 nv 

9% 87 oT 89% 93% June 1 Bethlehem Steel 7% pf 48,077,100 July 1, °25 1% Q 94% 9 D4, 94% 2% On 

211% 1004 110% 102 109 Mar.19 Bethlehem Steel 8% pf 11,761,600 July 1, '25 2 Q 1123 114% = 8921 114% > iM 
98 ao 93 73 Blumenthal (Sidney) & Co, pf 2,500,000 Apr. 1, °25 1% 79 
7% 3 ™% 3 4% May 4 Booth Fisheries (sh.) (BF).... 249,970 Apr. 1, ‘19 5Oc iy 5% 5 5 / 

oe 42% 20 20 June 3 Booth Fisheries ist pf. 4,998,600 Oct. ae 1% ‘ 39 39 39 9 PLZ ( 

43% Aug. 12 Botany Cons. Mills A (BTY). 5,000,000 Aug. 15, °25 $1 Q 43% 43% 43% 13% 1 il 

33% Mar. 17 Briggs Manufacturing (sh.) BGI) 87%e Q 38% 38% 35 6 “7 ¢ 

9% 4 6 i 1% May 4 British Empire Steel (BMP) : : 3 3 3 3 > 104 ay 
69% 2 54 30 22 July 20 British Empire Steel ist pf..... 1% 30% BO, 30 4 , 0M 
26% 12% 15% % 6% July 15 British Empire Steel 2d pf . a 10 10 8% 1% ? 

121% 104% 124% 107% 120% Jan. 2 Brooklyn Edison (BE) sees —_— 2 Q 13814 138% 13tg 1 25 138% 
18% 9% 41% 13‘ 35% Jan. 5 Brooklyn-Manhattan Transit (sh.) (BM) cates ‘ nb 53 HO% oY 1 52 ; 
0% 11% TH % 2% Jan 2 Brooklyn-Manhattan Transit pf. (sh.) 5, °25 Q 80 Ru 78% 1% ‘3 

E 2%, 16% 75% Feb, 17 Brooklyn Union Gas (sh.) (BU) ‘497, 118 July 1, °25 Q BR 884, 87% Pe 87 
85% 41% 76% 39 f4% Mar.3!1 Brown Shoe (BW) 8,400,000 June 1, °2! Q WH 117 109 z= ik 
99 > 99% 84 96 Mar.25 Brown Shoe pf 4,537,500 Aug. 1, Q 3 

24 June 25 Brunswick-Balke-Collender (sh.) (BCC). 500,000 May 15, '25 28% 28% Tu a 2 WM 
5% 1 : Feb, 17 Brunswick Terminal & Railroad (BK) 7,000,000 : ° 8 8% ; “4 » 20M 

125 120 125 85 84% Jan. 8 Buffalo & Susquehanna (BFQ) peccccocsces 3,000,000 June 30, 25 1% Q see 
52 5O 52% 50 w% July 28 Buffalo & Susquehanna pf............... 4,000,000 June 30, °24 2 SA 
65 50 67 40 4S Apr. 2 Buffalo, Rochester & Pittsburgh | (BR) esoncee 10,500,000 Aug. 13, °25 2 83% 83% 83 i7 
*90 °a5 87% 70% 86% Apr. 23 Buffalo, Rochester & Pittsburgh p Sseccccsos : SA 100 1) 100 10 
144% 100 112% YS 92% Feb. 11 Burns Brothe rs, Class A (sh.) CF Q 101 102 10044 2 RIM 104 
43 21% 29 10 17 Mar. 31 Burns Brothers, Class B (sh.) Q 23% 24% 23% + 1% 14 : 
120 118% 120% 218 113 Jan. 9 Burns Brothers prior pf Scbeéveneducsece Q 1i4 114 114 + & 4 
100% o4 99% 95% 91% July 15 Burns Brothers pf.. Q 
i 87% 62% 6 Jan. 3 Burroughs Adding Mac hine ‘(sh ’ ‘BGH) Q a gs, 93% + q MM 
: ce 14% June 4 Bush Terminal (sh.) (BH) on Wy 17%\% 17% i gay 17 
ve , 80 May 14 ‘Bush Terminal deb. (BHD).. Q R6 86y 8% 1 =k 85° 
96% ay 102 88, %% Jan. 6 Bush Termina! Building pf. (BHB)....... Q oe 
11% 4% 9% 3% 4% Mar. 31 Butte Copper & Zinc ($5) (BC).......... til, 6% t ‘ T 6X 
37% 12 25% 14 ¢ 6% May 5 Butte & Superior ($10) (BT)...... 11% 11% 10 4, “1M WakK 
baal 13% 25% 17 : 17 May 13 Butterick Co.npany (BCK)... 4 19t 19% 19 % ~ 19 

oy 1% 4% 1 2 Jan. 12 % Apr. 25 CADDO CENTRAL O. & R. (sh. ) (cc D).. 150,000 aaa ; % % “ % 1M "4 
a7 77 106% a0 118 June 1 100% Jan, 27 California Packing (sh.) (CFF eee 471,708 June 15, $1.50 Q 114% T14% 112% 114 % 130K 123 
20% 1™% 29% 19% 32% Mar. 7 23% Jan. 2 California Petroleum ($25) (C PU ‘ 30,549,925 June 1, "25 43%c Q 28 28 26% 27% Y, 17.30 2, 
12 3% 5 2% 4% Feb. 19 Callahan Zinc & Lead ($10) (CIM) ‘ 7,153,340 Dec. 30, 50c 2% 2% 2% 21 2 MM “25, 
O68 42 ABA 41% ae Jan, 7 Calumet & Arizona ($10) (CMM)......... . 6,425,300 June 22, tg! Q we 5 oU % 160 Rol 
20% 17! 19% 13% 18% Jan. 2 Calumet & Hecla ($25) (CAH) : 49,580,550 June 16, 50c 15% 13 5 % 3.000 15% 

180 129%, 1M 142 152% Jan 8 Canadian Pacifie (CD) er . 260,000 000 June 30, '25 uh Q 141% 143% 141% 1% ” 145 
OS may. 6% 52% 50 May 14 Canada Southern (CSA)............ 15,000,000 Aug. 1, 1% SA 

78% May 14 Carolina, Clinchfield & Ohio (CCL) ; 13,713,200 July 10, T5e Q 
42 17 M 14 a“ Aug. Ww Case (J. I.) Threshing Machine (CTM) 13,000,000 sia adieais ‘ 49 di i 40M 7 
RS 8D 37 40 xO Aug. 1” Case (J. 1.) Threshing Machine pf... . 13,000,000 Jan. 2, 1% . 8Y ae 4 85! 

“ie 70 70 Central Coal & Coke (CKO)... 5,125,000 Jan. 15, °2 1% ° 
40% 21% 9% Central Leather (CL).. 29,689 .300 Aug. 2, "7 1% . 18%, ts 250M 
79% BBY 29% Central Leather pf.... sane bk dacendd Caan 33,298,900 Apr Oe 2 - G1% % on 

231 20%) 199 ; Central of New Jersey (JC). mee 27, 436, Aug. 15, > 2 Q 3M) +21 ri 
ove 25% 25% yi Century Ribbon Mills (sh.) (CTY) 100,000 July 31, Tit te 32 1 uM 
98, N54 91 4% June 24 Century Ribbon Mills pf. 2,000,000 June 1, 1% Q 97% 2%, 104 
50'S THN 40% 43% Mar. 24 Cerro de Pasco Copper (sh.) (CDP). 1,122,842 Aug. 1 Q 3M Be 5, ROM 53, 
45 44 24% 40% Mar. 24 Certain-teed Products (sh.) (CRT) 182,000 Jan. $1 d 13% 1 “4 535 
an 87 73% 89% Jan. 28 Certain-teed Products Ist pf. 4,490,000 July 1% Q 10 2 4K 100 

%>D 7h 80% Feb. 13 Certain-teed Products 2d pf . 2,675,000 July 1% Q . 
rH 06% 20% 28% Jan. 22 Chandler Motors (sh.) (CHM)........----- a 280,000 July je Q on 30% 2g 1% 1 “ 9 
6% 7 aig 87% 89% Mar. 30 Chesapeake & Ohio (CO). 31,887,000 = July 2 SA 99% 106 3% 127,200 = 104 
98% Aug. 1 Chesapeake & Ohio ctfs 21,402,000 July 2 SA 11 104% 101 103 + 9% rT 10%! 
1047 9% 100% 9%, 105% Apr. 14 “S  * Sees) 11,698 July 3% 8 111 112 111 111% - > HW) : 
*je,* 4 
Western New York Utilities 5s 1946 GOODBODY & Co. Appalachian Power 5s, 1941 
Market 


Northern New York Utilities 5s 1963 


Members New York and Philadelphia Stock Exchanges, New York Curb 
350 Madison Ave. 
Murray Hill 6353 





115 Broadway 
Rector 8120 





1521 Walnut St., 
Rittenhouse 9510 





Phila. 


Tennessee Elect. Power 614s, 1939 
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Stock Transactions--New York Stock Exchange-- Continuea 


—— ———— Yearly Price Ranges.—————-__—____—__, Amount - s Dividend 
1924. —_——§i925 Range.——— - STOCKS Capital 5. Week's Week re... o: 

Low. High. Date Low. Date (and ticker abbreviations) : Stock Listed. i. Firs Ch'ge Sales. ay 

ny . 4 7.204 6 


% 


— Feb 3% Apr. 24 Chicago & Alton (ALT)...............- {i - ee 
. Ve 1 1 ; 17.7 Wy, 


———— 


3% 105% - . 

8% 19% Feb. 21 5% Apr. 23 Chicago & Alton pf..... Pe . 

3 9 Feb. 10 5% Mar. 28 Chicago & Alton ctfs. of ee 
Chicago & Alton pf. ctfs. of deposit........... 


, 13 29% Mar.30 Chicago & Eastern Illinois (CE)............. 
40 inoi 22,051, 100 


—- 


Mar. 30 Chicago & Eastern Illinois pf................ 
Jan. 2 Chicago Great Western (GW)..... errr rer 
Mar. 30 Chicago Great Western pf......... ; ‘ 
Apr. 20 Chicago, Milwaukee & St. Paul (ST)......... 
Apr. 2 Chicago, Milwaukee & St. Paul pf............ 
Apr. 14 Chicago & Northwestern (NW)............... 
Chicago & Northwestern pf........ SEE Pes y ry 
Chicago Pneumatic Tool (CGG)............... 
Chicago, Rock Island & Pacific (Rd). are 
Chicago, Rock Island & Pacific 7% @ pf a 


——————— 


“rh 
Q 








Mar. 30 Chicago, Rock Island 4 & Pacific 8 See 3. 127, 300 
Apr. 22 Chicago, St. Paul, Minn, & O. (OM)......... 13, 773,700 
Chicago, St. Paul, Minn, & O, pf......... . 9,769,000 
Chicago, St. Paul, Minn. & O. etfs 4,846,600 
Chicago, St. Paul, Minn. & O. pf. ctfs 1,490,300 
Chicago Yellow Cab (sh.) (TXY)... 400 .000 
Childs Company (sh.) (CDI) 316,189 
Mar.20 Chile Copper ($25) (CHL) 75 
Apr. 23 Chino Copper ($5) (CY)... 
July 18 Chrysler Corp 
July 24 Chrysler Corp sh, 
May 20 Cleveland, C., C. s ‘ i sarctaas er 056. 300 
Jan. 23 Cleveland, C., C. eseccccccccsces 10,000,000 
July 30 Cleveland & Pittsburgh (50) ) -++ 11,237,750 
Apr. 16 Cleveland & Pittsburgh special ($50) ......... 27,822,250 
Mar. 17 Cluett, Peabody & Co. (sh.) (CLU) ara ree 192,391 
Jan. 16 Cluett, Peabody & Co. pf. . saan 9,000,000 
> Coca-Cola (sh.) (KO)... ve cmuliph aad 500,000 
Case-Cole Pb..cccccccscces paieeewe «+«++++ 10,000,000 
Colorado Fuel & Iron (CF) 34,235,500 
Colorado Fuel & Iron pf. 
Colorado & Southern (CX)..... 
Mar. 26 Colorado & Southern ist pf. naw 
Jan. 21 Colorado & Southern 2d pf.....-........+-. 
Jan. 21 Columbia Gas & Electric (sh.) (CG) ‘abenese 
Jan. 3 Columbia Gas & Electric pf... : 
Mar. 24 Columbian Carbon (sh.) (CBN). tae 
Jan. 2 Commercial Investment Trust (sh. ) (CIT)... 
Mar. 19 Commercial Investment Trust pf. rer 
Commercial Solvents, Class A (sh. ) ‘NP... 
Commercial Solvents, Class B (sh.). Seewe 
Congoleum-Nairn, Inc. (sh.) (COG)......... 
Conley Tin Foil (sh.) (CLY) stamped 
Consolidated Cigar (sh.) (CGR).. 
Consolidateé Cigar pf........ 


OV me me me! 


oho bo 


- 2,000,000 
- 30,795,000 


Te wee 


Consolidated Distributors (sh ) “(DIS) 
Consolidated Gas (sh.) (G).........eeeeee0: 
8 , Consolidated Textile ish ) ‘TX 
57% 42% 69% , ( July 2: b r. Continental Can (sh.) (CH) hg 
110% 102% #£114 3 , Cees CO OR: Obs ccsicccccccvcsevns .. 8,68 
103% 90 109 9 20% 26 “ — Continental Insurance Co. ($25) (CIS)... 10,000,000 
12% 5 8 6 y y " Continental Motors (sh.) (CMR)......... -. 1,760,845 
2° +s 43% 31% 1 ab, 32% Corn Products Refining Co. ($25 5) 53,250,000 
122% 115% 123% 115% ‘ uly 4 . 4 s Corn Products Refining Company pt. palepen 
_ ° , ¥y 3 [a Coty, Inc. (sh.) (COT) 
30% 2 43 21 52% ly 2 3 B. a Crex Carpet Co. (CRX) 
84% 48 9: ar 5 — Crucible Steel Company (XA) 
*94%5 s 8 9614 ug 92 Crucible Steel Company pi : 
20- 8% H % Feb. § Ve 4 Cuba Cane Sugar (sh.) (CS) 
. 525 F - 5 , 15 Cuba Cane Sugar pf 





2,998,900 
55,000 000 
25,000,000 
500 000 
sei ata amid 50,000,000 
Cuba Railroad pf. (CBR). ess di ...+. 10,000,000 
Cuban American Sugar (70) (CSU)......... 10,000,000 

5 Cuban-American Sugar pf alan atk Se a a 7,893,800 

July 16 Cuban Dominican Sugar (sh.) (DMS)...... 1,628,912 
July 17 Cuban Dominican Sugar -- oe 11, 494, 300 
_June 8 Cudahy Packing (CUX) . 


Cushman s Sons (sh, »} (Cc HS) eee 95,240 
Cushman’'s 7% pf ; 920.0 se6e> ee 
Cuyamel Fruit (sh SC ee eas 299,935 
D. BOONE WOOLEN MILLS ($25) (DE).. 4,687,500 
Apr. 30 Davison Chemical (sh.) (D)......... 235,000 
Jan. 6 Deere & Co. pf. (DER) aha ‘ nee 37,828,500 
Mar. 18 De Beers Con M (sh.) (DB) e ,700 
Mar, 30 Delaware & Hudson (DH) ccccccccces 42,508,000 
Mar. 30 Delaware, Lack. & Western ($50) (DL)...... 84,554,000 
July 3 Denver & Rio Grande Western pf. (DDE) 15,502,200 
Jan. 5 Detroit Edison (DT) J 67,207,400 
June 2 Detroit & Mackinac (DET)............ ped 3,000,000 
June 2 Detroit & Mackinac pf.. as ‘ es 95 50,000 
cAateaan Detroit United Railway (DU).. saauites 15,359,000 
Jan. 29 Devoe & Raynolds ist pf. (DRS).. 1,902,700 3 
Feb. 11 Diamond Match (DN)............«+ 16,965,100 June 
June 9 Dodge Brothers Class A (sh.) (DEE) 
May 7 Dodge Brothers pf. (sh.) ; a said - 85 July 
Apr. 14 Dome Mines (sh.) (DO).. ee +? 1,000, ‘000 July 
Feb. 16 Douglas-Pectin (sh.) (DOU) a 300,000 June 
Apr. 14 Duluth, South Shore & Atlantic (Ds) ane 12,000,000 es 
Apr. 14 Duluth, South Shore & Atlantic pf. ...+++ 10,000,000 Bova 
Jan, : Du Pont de Nemours & Co. (DD) -. 95,067,500 June 
Jan. 2% Du Pont de Nemours & Co. deb. 6%...... . 69,521,200 July 2 
Jan. Duquesne Light ist pf., Series - ey 30,000,000 June 15 
Jan. 31 Durham Hosiery, Class B besyyi rer 3,750,000 Jan, 
3,000,000 Aug. 


June 3 Durham Hosiery pf. PET ee Sat Pe ee 


“104% July 18 ~ EASTMAN KODAK (sh.) GAMES Shaisvc bccn 2, July 
- I: PR TNE oso adda aknmeceele wae died 5,7 July 
10% Feb. Eaton Axle & Spring (sh.) rrr 25 0 Aug 
17% Apr. 2! Electric Power & Light (EL)...... f see 
Mar. 18 Elec. P. & L. pf. allot. etfs. 40% paid (sh. ‘ : July 
Mar. Elec. P. & L. pf. allot. ctfs. full paid (sh.) 75 AS July 
June Electric Power & sh. § 2 July 
Mar. : . 797,917 July 
Feb. Elk Horn Coal ‘ sinh das «Se oo oeae y y Sep. 
May Elk Horn Coal pf. ($50)...............0.- June 
May Emerson Brantingham (EGM)............... . Sao aca 
May : Emerson Brantingham Peer yrrrr er *. Nov. 
Endicott-Johnson ($50) (EJ).............00. y July 
TERENOREE-FORNGOR PE occ ccc cccessvecqevevccese 2 July 
Erie (E) pee Re eee eee 105, 
Erie ist pf ishemmeraadeanee® sabasedeavwes 44,324 
ES otanc cs sca cntee pbauceiewmgmane esa ke 14/227 100 
Erie certificates .... occecescesccccees . 7,111,300 
Erie ist pf certificates. . sede ercse 579,500 
Erie & Pittsburgh ($50) (EP). seemeeey 
Essex Cotton Mills ist pf. (ESX). caidas 
Exchange Buffet (sh.) (EXY)...........0+. 


July 
July 





FAIRBANKS COMPANY 25 Chto seees . 5 
Fairbanks, Morse & Co . EE c June : 
Fairbanks, Morse & Co. pf.............+.. - 2 June 
Famous Players-Lasky ° 2. ere x * July 
Famous Players-Lasky pf..............s+.s. Aug. 
Famous _Players-Lasky rects. full paid.... sa aia ac 

Federal Light & Traction ($15) ; D, vols July 
Federal Light & Traction pf. (sh.). : bode 
Federal Mining & Smelting (FS)............ Jan. 
Federal Mining & Smelting pf.............. June 
Fidelity-Phenix Fire Insurance ($25) (FPX). 4, 1458750 July 
Fifth Avenue Bus temp. ctfs. (sh.) (FV).... ......- July 
First National Pictures Ist pf. (FNP)...... ‘ ies 
Dida? Bote CG.) CPR) occcccccsccccccsces aa y . Aug 
Fisher Body, Ohio, pf. (F°BO)............... y y July 
Fisk Rubber (sh.) (FK). sta nw arate ‘ ,792 Oct 
Fisk Rubber Ist pf...... iis Sbneeeaae 51! Aug. 
Mar, If Fleischmann Company ee ee 1,500, July 
Jan. { Foundation Company (sh.) (FO) June 
Mar. Franklin Simon pf. (FIS)...........-++. cae », June 
Mar. 15 Freeport-Texas (sh.) (FT) ver 29,42 Nov. 
Aug. 13 GABRIEL SNUBBER A (st) “(GRRA) ‘ 
Jan. Gardner Motors (sh.) (GRD) ee ae wipteata 
Aug. General American Tank Car (sh.) (GT)... 52,835 July 
Mar. 2 Genera! American Tank Car Co. pf......... July 
Mar. Gereral Asphalt Bp cscs it~ecretseeatercon 19, ‘832, 300 a 
Mar. Gerreral Asphalt pf. Scapa es ett Seca ramk ae aan 7,416,000 June 


No = 


SAAB 


‘ered id 
SS be 


Im 








Members New York Stock Euchenge 7 PRINCE & WHITELY Chicago, Cleveland, Akron, New Haven, 
‘ew port. 


Members Chicago Stock Exchange imatabittieis adnes 
Members Cleveland Stock Exchange 25 Broad St., New York Private wv to principal cities 
___ Accounts Carried on Conservative Margin. Investment Securities. 
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Yearly Price Ranges i es “Reet 
1923. 1924, ~ 1925 Range. — STOCKS Capital a as ~ P ag ae a My 
High Low High. Low High Date Low Date. (and ticker abbreviations) Stock Listed > Pen! ms a = Ang, Week's Week's Ang 
— — os . - : Mh ___- 04 1S) Stock Listed. Paid. Cent riod. First. High. Low. Last Ch’ ge Sales Close 
108% 72 190 93 175% Aug. 11 121 Mar. 7 General baking (sh.) (GG) 429,719 Jul a 7 5 75 ny uy 3 70.8 
112% is 125 113 120% Apr. 29 119 Jan. 9 General Baking pf (sh.).. 90.775 July 1. a a 3 > — _— rs ri — on 
9T% 801% 98% 8214 101% Mar. 4 84% May 4 Genera! Cigar Company (GY) 04,000 yd 1, 2 3 91, 901 ‘on i 
110 103 107 100 111% Mar. 12 1065 Jan. 3 General Cigar Company pf...... as ‘000,000 Sune ‘ 1 g re _ _ 108 - a 
109% 104% 109 102 100% Feb. 25 104 July 2 General Cigar Company deb. pf.... 500,000 July 1, = 3 ty 
202% 167% 322 193% 327% Aug.15 227% Feb. 17 General Electric (GL).............. 80,287,300 July 15. 2 $ sie 3271 : 28 ; : 3234 
12 10% 11% 10% 11% July 10 Jan. 2 General Electric specia! (§10).. 17.670 Jul 15, ‘ 15e $ ; : ig a 7 st wigs 700 “ne 
66% 5B 98% Aug. 10 64% Jan. 5 General Motors (sh.) (GM).. 61.600 5 12" $1 50 S + oon > 4, . + S00 9; 
a9 79 93 80 as July 6 90 Feb. 13. General Motors pt 936,200 Aug. 1. i ¢ — es 14 oo it rosea _— 
90 78% 03% 80% 98% June 27 88% Apr. 21 General Motors 6% deb 201 300 yo 1. te 3 . : : 
03 a 3% ly 1 m ; ’ P 7 "960.3 7 coat ; 
ihe . 113% July 11 10 Jan General Mot rs 7% pf i 103 960,200 Aug. 1, 1% Q 112% 113% 112 112% 2,900 112% 
Ms Aug. 15 45% Aug. 13 General Outdoor Adv. A (sh.) (GOVA)... 25 ) 5 5! 5 5 2 7 
27% Aug. 15 26% Aug.13 Gen. Outdoor Adv. vot. tr. cf (oh) (GOV-CT) 642 388 — a . Son = bet 40% e te8 Sy, 
45 38% ng June 12 42 Jan. 16 General Petroleum ($25) (GP) : 28,944,650 June 15, °25 500 Q 0 tg Hd, org 47 Ry aie 
319% Aug. 12 144 Juneil General Railway Signal (GRS) 5.564.200 July 1, °25 1% 2 ss” sm | (ee “i tsa so 
‘ 4 ee 99% July 30 90% July 10 General Railway Signal pf............ 2 417.900 July 1. 25 1% 3 ~~ — wind e oe gage SS) 
55% 62 55 31 8% Jan. 14 43 Avr. 238 General Refractories (sh.) (GRX). ; 5000 July 15, ‘o5 50c 2 =4 =. 99'4 a . RY, 
51% 39% 64 47% 62 June 9 47 Mar.16 Gimbel Brothers (sh.) (GI).. 600,000 eae ; $ a ot, a 300 CtC? 
02% 96% 107 99 107 Aug.1) 102% Mar.i4 Gimbel Brothers pf...... 18,000,000 Aug. 1, '25 ‘ix ¢ a a io 100 «tea 
me i 27% 2 49% Aug. 5 2 j 13 Ginter Company (sh.) (GIR).... "150,000 July 29° 25 37%e 2 ve 107 107 re 160 104%; 
12% 6 15 s 24% Aug. 7 1 ar.19 Glidden Company (sh.) (GLN) 22521 a. ‘ e 41% 6 43! 1% ee 47 
ee 43% 28% fti Aug. 3 37 f 3 Gold Dust (sh.) (GK) - 393° 193 esos 23% 21% xr 23 %, 12,600 21 
“u% 17% 38% = 17 590 July 15 36% Jan. 5 Goodrich (B. F.) (sh.) (GR).. 601,400 Aug. 15, so”: sen 3 3 mo | (BS 
2% 2«(COTH:C<C« 70% 100% Aug. 3 92 Jan. 3 Goodrich (B. F.) Co. pf...... 34,848,000 July 1. Q 99 on 9914 ’ {ire 
99 88 46 108% —ti—i«éS 3 108 Aug. 7 103 Apr. 27 Goadye 1 te .. = . = 100 99% 1,600 
any = pot = ‘ 05% Jus 1 ost +43 - ,- A ar Tire & Rubber prior pf.... 15,000,000 July S Q 108 108 107% 100 108 
33 12 21% 12% 214, Jan. 14 13” Mar.30 Gra: pear See S Blues se. Cae) 61,462,200 July 15, Qo ws 104% = 103% % 3,800 = 103% 
le 2 anby nsolidated (GB) 34,848,000 May i 16% 1 16 %,7 7 
a0 50% 75 53% 72% Aug. 15 60 Apr. 24 Great Northern pf. (GQ).........-- 1212 le49/478/250 Aug. 1, '25 SA 70% ie 60% + Bie OOD | OaBie 
wm 25 89% 26 10% Jan. 28 26% Aug-15 Great Northern ctfs, for ore prop. (sh.)(OR) 1,500,000 Apr. 30, ‘25 ; 28 28% 3 gr yo ba, 
ap 96% 83% 113% June 19 91 Jan. 16 Great Western Sugar ($25) (GSW) 15,000,000 July 2, '25 Q 100% 100 or 3i; 000 | Sie 
108% 102% 115 105 115% June 25 107 Apr. 16 Great Western Sugar pf. "S221. 15000;000 July 2. "25 Q mi ii own % ‘oC 
- : es 76% May 22 75 May 5 Green Bay & Western (GN) 2,500,000 July 1, 21 ‘ _ 
34% 138% 0—isi21%~—«*200 19% Jan. 2 11% Mar.19 Greene-Cananea (GNP)...... 48,781.200 vets i4 14% = 14 : 
14% 5 10% 4% 6% Jan 5 4% Jul 3 Guantanamo Sugar (sh.) (GS) "875,000 Feb 9 25 5 A $y 44 4% : e 0D % 
e 101 85 93 kOe ald Jan. 23 0 Jat 3 Guantanamo Sugar pf.. F : 1 425000 July 1. 25 y 4 Q . : ays “" 
20 9% 29% 11% ‘4 May 8 23 Mar.30 Gulf, Mobile & Northern (GU). 10) 469,000 ; a 28% 31% 28) 2 3 : 
62% 44% 99 50 101% Jan. 10 89% Mar.30 Gulf. Mobile & Northern pf 10.961.100 Aug. | ix on oe 0 ae + 2 ‘4000031 
104 654 891 62 94% Feb. 5 67% Mar.24 G ; Stee (G wean ~ sige Ae 96 97 ot +2 600 97% 
% ‘ 4 % tulf States Steei (GJ) ? 272,250 July 1 5 11% Q 83 83 80 ; 
105% 98% 102 y8 106 June 18 101% May 9 Gulf States Steel Ist pf. 2000 000 July 1° °25 1% Q 1% 7,600 81% 
97 88 95 87 ao Feb. 11 42% July 21 HANNA (M. A.) Ist pf. (HNA) 20.0 2 "25 ; “% 3 i 5 ¥ 
42% 39% 44% 31 7% Jan. 7 25% Apr. 24 Hartman Corporation (sh.) (HRT)......... ne i SS e2ue q 10% 29% 28% 283 5500 
“4 31 52 32 44% Aug. 5 30. Mar.14 Hayes Wheel (sh.) (HJ)...... Katee 200,000 June 15, ’25 The 860 2% 43 41 2. - yn 
101% 100% ! 100 Jan. 2 Hayes Wheel pf = RE et es 1 842.400 5, 1% Q a ‘ 1031 “4 14,300 41 
oF ug 112 May 16 Havana Elec, Ry., Lt, & Power (HNR)...... 15,000,000 3 3A 190 196 186 192 2 5 
16 Junei9 115 Junel9 Havana Elec, Ry., Lt. & Power pf : 20'978;700 . Aan ‘ 15 wk aceon 5 
58 49% «| O84 57% 17% Jan. 21 66 May 7 Helme (George W.) Co. ($25) (GH) 6,000,000 7 Q «68 681 68 : 3 
112% 112% 113% 113 . Helme (George W.) Co. pf 4.000.000 1% Q . 2 % sO) 70% 
; 96 96 138 May 21 134 May 27 Hocking Valley (HV) 10,892.200 2 SA 137 137 as 
: 51% 48% 48% Jan. 9 45 Apr. 1 Hoe (R.) & Co., Class A (sh.) (HOO) "80,000 $1 Q@ 645 4 ‘ 
19% 54 56% 35 50 Jan. 12 43 Jan. 2 Homestake Mining (HM) 25,118,000 Oe M 45% 6 3 ; - 
39% 28% 38 31% 43% July 16 34% Jan, 5 Household Products (sh.) (HOU) "500,000 75e Q 414 41) 393 Fs 
78 40% 82% 61 RS Jan. 29 59 Apr. 22 Houston Ol] (HO) aa < 25,000,000 _ 65 ¥ ie aon + os 41% 
i } 22% Aug 4 16% June 11 Hov® Sound ({sh.) (HW) "301.478 ‘ o1% ‘ eau 2% 
; 29% 20% 3% July 6 21% Mar.18 Hudson & Manhattan (HU) 28,243,800 32% 328 32% i 33% 
64% 57% 72 July 10 64% Feb. 18 Hudson & Manhattan pf ; 95 ; rc “68 ; " 
32% 36 20% 66% July 7 3% Jan. 5 Hudson Motor Car (sh. (H™T) $'320/090 ec ¢ 62 Hd et aS oo wo on 
29% 15% 18 11% 20% June 19 14% Mar. 18 Hupp Motor Car ($10). (HUP)........... 9'138.090 25e q is 18% I 17 . th’ooe ie 
4 2 10 3% 7% Apr. 20 6 Jan. 5 Hydraulic Steel pf. (HY) j 5998 900 1% Q , 18% 17% 17% “4 15,900 17% 
117% 99% 117% 100% 119% Jan. 7 111 Mar3t ILLINOIS CENTRAL (IL) "121,683,400 June 1, °25 1 116% ; 15 ; 
118% 105% 117% 104 119” Jan. 7 112% Apr. 23 Illinois Central pf 30'496'600 Mar. 2, °25 so i hie ls 18 i — 
™4 70 76 7 7 June 10 75. Apr. 29 Illinois Central leased lines (ILLL) 10000000 July 1. °25 : 116 116 116 4 100 
11% 3% 16% 5% 41% June 17 13% Jan 5 Independent Oil & Gas (sh.) (1X) ‘300000 July i. 35 25e On’ > 2 > 
2% #12 254 15% “1%, July 25 13 Mar. 24 Indian Motorcycle (sh.) (IMY) 100,000 eee $s °c 2 = <2 he > 6 
‘m | 'M 1 4 om we 6 83 Apr. 9 Indian Motorcycle p 1,000,000 July 1, °25 1% =Q ee ee 87° oh _— te 
™ : 0 ‘eb. 6 % Jan. 2 Indian Refining ($10) 7830.45 5D 5 1 2 ‘ 
am “ . 7™ one i4 7 Aug. 14 Indian Refining & s as 5.888,408 De. ©, - ; 4 94 % ~ . ta 1,800 7% 
49 49% 15 60 9 Jan. 7 Ti Mar. 24 Indian Refinin 23 5. 1% Sli ’ , ; ood 3 
185 *119 *269 *159 265 Aug. 7 *218 May 16 Ingersoll Rand fin) Bet ~ i. as 1% ) 26% 2% : SS 
i “= om = : . Ingersoll Rand pf RAN REE? SRR ee “2'595, 500 [ang i = 3 S. yee per a 108 _ _ 
31% 31% 50 ‘eb. 2 38% May 1 Inland Steel (sh .N 1 182'7 - ° on 7 iy 
105 96% 107% 101%6 110 Jan. 22 14% Apr. 13 Inland Steel ‘pe — 10/000,000 io 1 3S ox q 10080 110 S. a" + ,% 300 41% 
[ ~ _ . - pes, 4 : ’ 3 . aan aa ‘ ' / ae hy 4 i 9 
43% 23% 3% 22 2% Jan. 12 22% Apr. 22 Inspiration Consolidated Copper ($20) (INS). 23,639,340 July 6, '25 50c @ 28% 28% ps4 7% 1% > 00 285 
22% 9% 39% 12 13% Mar. 23 Interboro Rapid Transit (IRT)... ae 24,105,000 — : oR oR} 2% 4% # # —3 ee aie 
4% 4 Ry 3 7% Jan. 7 International Agricultural (sh.) (IGL)... "$18,157 / E = 28% 23% 20% 3 4,900 2614 
6 : 51 38 40 Apr. 14 International Agricultural prior pf. ne . 10 090/000 ee Be siries ion -_ ~~. 1% 2200 14% 
97% 67 118% a3 110 Mar. 30 Internationa! Business Machines (sh.) (MN) "160,734 2 > 27 : : 
44 a1 59% 40% 52 Jan 5 International Cement (sh.) (ICM) " 498 603 > Q 127% 130% + 1% 3,640 130 
27% 19% 39 pp 31% Jan. 21 International Comb. Engineering (sh.) (N) 47 1 137 = on - ite 1% 2.400 68 
WR 66% 110% 78 96% Mar. 25 International Harvester (HR) : 99,876,600 rH 3 4 is 3 gee $7% 
116% 106 115% 106 113% Mar. 9 International Harvester pf 61.799,800 ‘* 3 tae +4 + 2% 10,600 125% 
11% 4% 15% 6% 7™% June 25 International Mercantile Marine (M) ‘872; ™ . “_ ” = 4 118% 
47 18% 47% 26% 27 <Aug.15 International Mercantile Marine pf } 1 : ht, Bs. bs 2,400 8 
18% 10% 27% 11% 244% Mar. 18 International Nickel ($25) (IK) Oe 3i% oie 3% 11,100 28% 
a3 Guns 95 75% 4 Jan. 6 International Nickel pf... 0 = are + % 34,400) 34% 
58% 27% 60 34% 48% Mar. 19 International Paper Company (IP) % Q a = 100 100 
. q 86 8=6 July 31 International Paper 7% pf 5 “1 ) a oo 1% ‘500 63% 
75% 60 74% 62% 71 Mar. 9 International Paper 6% pf 23'087 400 5. - 2 tae ia 7 £00 a 
ee . 18% 11% 18 Jan. 8 International Rys. of Central America (IRW) 30,000,000 2 = SS oat on , 2 2) 
40 40 63 14M 66 39% Jan. 2 International Rys. of Central America pf 10,000,000 Aug. 14. 25 it —_ 28% % 200 
92 7 79 7 77 Jan. 10 67 Mar. 17 international Salt (ILS) B 6.077.100 = 3 1. 195 ‘“ 2 : 
79% «64% 119 73 199% July 27 108 Feb. 2 International Shoe (sh.) (ISS).. ; ‘920,000 July ’ som 1” a = = s3 
120% «114% 110% 115% 12f June 3 115% July 9 International Shoe pf eee """"""" 99900000 ‘Aus i. =~ Ses eS CUS le 1,100 180 
71% 64 a 6 144 Aug 14 87% Apr 3 International Telephone & Telegraph (ITX) 29 589'200 ca 13. ce xaaee M 116% 116% t 4 41K 1164, 
41% 2 32 24% 26% Jan ’ 18 July 8 Intertype Corporation (sh.) (IRY) : 199180 — = Lg 1 ed Q oe 144 + 7% 44.7 133 
oe IM 3% 1% 3% Mar. 6 1% jan. 6 Iowa Central (1A) maa => we GQ 2% 3% + % 100 
58% 32% 100% 39% 105 Feb. 10 m July 8 Iron Products ($10) (TRO). 485,730 July 30, "25 1s Q 
f 30, °25 The 
24 15% 23% 16% 16% July 29 JEWEL TEA (JW) (sh.) 42 a = aga 
88% 68 106 | 78 102% Jan. 19 Jewel Tea pf 3 aes July 1.° , 18 19% oe 900 18} 
63% 20% 27% 14% 14 May 22 Jones Bros, Tea (JOT) 10,000,000 oe 15. 9 g = 1S 7% ath) : 
110% 107 115, 108 7 ¢ Jones & Laughlin Steel pf. (JL) 60'000'000 Jul . = cae 19% BOK 18 
a FF Sat =e Jordan Motor Car (sh.) (JJ) "126.000 pond 30. on 2 —- —- 4 100 
97% 38 41% 7 K. C. POWER & LT. Ist pf. (sh.) (KLT)... 110000 —— s = 2 —s 39% 2 20,800 37 
24% om 41 ‘ 17% Kansas City Southern (KSU) ‘ 30,000,000 7 . Q —. — 500 108 
57% 48% 19% 51% Kansas City Southern pf 21 000.000 July 15. "25 8 36% + 1% 17 4 401, 
34 we ! Me Kansas & Gulf ($10) (KNS) “1678 ea : Q ” i% ‘ + \% 100 6014 
1” a sont 16% Kayser (Julius) & Co, (sh.) (JKS) hing ates : ort 30% ait 2 200 ij 
or 4 ve Kayser (Julius) & Co. pf. (sh.) _ ion 2 oa” - 28% 29% ? aw 31% 
—_— = 6S Pts Kelty-Springfield Tire (25) (KK) ay > 3 - o 94 100 BB 
= z 781 a4 Kelly-Springfield Tire pf..... 5.264.700 Feb. 15, "24 2 7 a sa” ; oe 
92% 70 78% 40 Kelly-Springfield Tire Ist pf 2'950.000 Apr. 1. °24 i = ~ = ~ + 400 67 
117% 75 104 76 Kelsey Wheel (KW) 10,000,000 July i, °25 Bi) Q 88 $8 87 es oe 59% 
104% 98 107 104% 112 Junei2 Kelsey Wheel pf : 9 9 ; i ae rs : ne 
+ 20% 17% 34% 5i% Jan, 13 46% Mar. 30 Kennecott a (sh.) (KN) ; — aus. i. — 2 - == ne 
+r HM ont sae 87% May | ~l% —_ : eepeteme Tire & Rubber (sh.) (KST) "$55, R80 oe. "hg ae Q ot — 13% Its 31.300 55 
’ 02 2 aa > wr = ‘2 pr. « <inney Company (G. R.) (sh.) (KNX) 50. . i j mts mS, Ri, % 4,30 ’ 
100 92 O84 88 100 =~ Feb. 3 5 Apr. 11 Kinney Company (G. R.) pf ” 5 598 100 i 1 ° c — —_ ote 2% ” 80 
one =" 5 31% Jan. 21 Kresge Department Stores (sh.) (KDS) "114.000 4 - Q i, 
177 475i ORY 88 Jan 16 Kresge Department Stores pf 3,500,000 July a < — wn — on 
ate 7. ce 7 532 Mar 355 Apr. 28 Kresge (S. S.) Company (KG) 36,786,100 July 1. 5 ; 902 a> 
% 08% 114% 115 May il 110% Mar.23 Kresge (3S. S.) Company pf 2'000,000 Jul 1 1% o a a .. 4 o4 
160 150% 325% 190 400 06 July 3 400 July 3 Kress (S. _H.) Company (KS) 12'000'000 Aus. 1, aol db _ _ . bot 
117% 30% oe = nt ee Kress (S. H.) Company pf 2'985.709 July 1 1% > | 
: bs a Feb. 11 25 May 2 Kuppenheimer (B.) ($5) (BKU) 500,000 July . $1 ea 
% 100% May 13 984% July 1 Kuppenheimer (B.) pf 2,500,000 June 1, '25 1% Q. 
- an 113 4 178 Mar 31 110% Jan 5 LACLEDE GAS COMPANY (LG). 10,700,000 June 15, * 2 9 ‘ - 
: 7 1? 73 5 June 22 81 Feb. 20 Laclede Gas Company pf... ry ’ 5 Se 18° : 2 Q 150% 15H 4% 155% = an 
31% 11% 17% ae, 18 July 1 11% Feb. 20 Lehigh Valley ($50) (LV)... 60, Sep i we 77 
71% a] y 4 30% 83% June 6 Lee Rubber & Tire (sh.) (LR) " toe 1 8T%c Hh, 70% 14 1% 80% 
b44 48% ai% Feo. & Liggett & Myers ($25) (LM) si 21, June 1. Te ¢ on hs Hs : 16% 
sab 6814 5% 70% Feb. 6 Liggett & Myers, Class B ($25) (LMB) 7 June 1.° ahe Q oases Gi% rts + 2% 4 66} 
1 % 111% 121 115% 122 July 20 Einwett &. Myers pf joie ° 75e¢ Q 6% 67% 6514 + 1% ) ail 
74% DBL zt 56 74% Jan. 14 Lima Lecomotive (sh.) (LMW) : Ju -! i ° he ~ 53 ; : 
21% 4 25 15% 3% Aug. 5 Loew's, Incorporate j 0.7 oo oe : 9 7a 63% 81% ’ } 
11% 6 Ra Biz Ou > s, Incorporated (sh.) (LW) 1,060,780 June 30, *2 5Oc C 33 “s 1% S00) 64 
. “__ B+, a a1 Loft, Incorporated (sh.) (LF) 650.000 Dec. 30, * Ore 2 "oy . 31 1% 15,700 31% 
- ne . 2 Apr. 2 ang Bell Lumber (sh.) (LQ) 5 2 e 30, °25 + va 7 ‘7 ,, Fp 2 7H 
BA), ay ee “4 97% Mar. 7 Loose- Wiles Biscuit {LO} = 086, 200 perch ™ i Had Hy <v # "600 47% 
Ui% 1054 106 105 108% Mar. 5 Loose-Wiles Biscuit ist pf..... : ; = a a 3% ae y 
117% 103% 105, 90 111% June 12 Loose-Wiles Biscuit 2d pf > 
on oh 7 Rte 36% Jan. 7 [ Lorillard (P.) Company ($25) (LOR). 30,311,200 y: ot a 24 — 
2 7 2 115 July 18 , Lorillard (P.) Company pf..... 11,306,700 o 34% 34% 33% M% 200 33% 
. . as, ten : 14% Ang. 14 Louisiana Oi (sh.) (LL) PRI ‘075, . 15% a+ ee ae 100 “113% 
. 26% July 2% 24% 2 4 5 ae. ae + so 4 5 5 43 *- Sh 
155 84% «108 87% 120% Aus 6 106 ~s i — y 5 Rt eee A (a) Gee) 117 25 25 241 y mY a 
- 38% 7 3 feoe 31% Feb. 17 a, 6 ae ) sshooews 7 SA 118% 118% 116 9 2100 saat 
Fet lum Steel ( ) Q 354 35% 33% % lt 








ODD 
LOTS 


Helpful booklet A-7 on Trading 
Methods free on request. 


Size 


of orders makes no difference in quality of service rendered—<care, courtesy and accuracy. 
Our Statistical Dept. freely at your dispusal. 


HISHOLM & (HAPMAN 


52 Broadway, New York. 
Bowling Green 6500 
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Stock Transactions—New York Stock Exchange--Continued 


Yearly Price Ranges — — (and ticker abbreviations) Stock Listed. ast Dividend [ Sat.. Wed., 
1923. 1924. ——1925 Range.—————- Amount . Per 4 ae. 05 . We Aug. 19. 
High. L ow High. igh. Date. Low. Date. ST ICKS Capital rai Cent Ls Sin Pie Sales Close 
102 ~106— 8 Junel5 102% Feb. 16 McCRORY STORES CORP. pf. (MRY) 3,000,000 
106% 98% July 79 Mar. 17 McCrory Stores, Class B (sh.) tl A807 
18% 9% Aug 16 Jan. 2 McIntyre Porcupine ($5) (MTY) . . 38,990,000 
s 212 Aug 199 Aug. 13 Mack Trucks Ist paid. ow p . s: 
118% q : Aug 117 Jan. 16 Mack Trucks (sh.) (aQ) . thicads anneal 339,730 
107% 95% ‘ Aug 104 Jan, 27 Mack Trucks Ist pf.. es re + +eese+ 10,921,800 
101% 99 Jan. 2 Mack Trucks 2d pf oeeese eee 
119 114 Mar. 20 Mackay Companies (MK).... rere eree 
66 Mar. 12 Mackay Companies pf ‘ eee ere 
69% Jan. 3 Macy (R. H.) & Co. (sh. ‘Rares 350,000 
114% Jan, 20 Macy (R. H.) & Co. pf Shuchiechseees ee rege 
Mar. 31 Magma Copper (sh.) ‘ax - . anny 408,15 


Mar. 30 ‘Mallinson (H. R.) Company y (sh.) Cm)... 200,000 
2,491,500 July 


Mar. 16 Mallinson (H. R.) Company pf : 
May 14 Manati Sugar (MNU) 10,000 ,000 June 
July 10 Manati Sugar pf............ 3,500,000 July 
Manhattan Beach (MB).............--- os 5,000 ,00¢ 
Manhattan Electric Supply (sh.) (MSY). 80, 1 July 
Manhattan Elevated guaranteed (MAN). 4,339,200 
Manhattan Elev —_ modified guaranteed. 55 ,601,000 July 
Manhattan Shirt ($25) MAS.. ea aan June 
Manhattan Shirt ist pt ‘ rr ° 1,600, 000 July 
Manila Electric ¢ ‘orporation (sh.) (MNR). 280,000 July 
Maracaibo Oil Exploration (sh,) (MAB).. 330,000 


atte? 


te 
| bo-t-I ee 


~ 
bt et 


Mar. 11 Market ‘Street Railway (MRR) 

Mar. 2 Market Street Railway, prior -- 

Mar. 2% Market Street Railway - 

Mar. 19 Market Street Railway 

ar. 30 Marland Oil (sh.) June 

é Marlin-Rockwell ‘4 ‘ Aug 

Martin-Parry (sh.) ieeteiah Sh ect r 25, June 
Mathieson Alkali ($50) (sh.) (AKL) .257 
Mathieson Alkali pf . ‘ 2,838,200 July 


10, 634,600 
500 Jan, 


Mar 23° ” May Department Stores ($50) (MA)... 26,000,000 June 
110 4 22 E 12 1 : Mar. 6 May Department Stores pr. ; ; 5,000,000 July 
: ey Mergenthaler Linotype (MGR). ° rer 12,800 000 June 
2 Jan. 2 Metro-Goldwyn Pictures pf. (27) “(MGL) 8: 2 June 
9914 15% 4 3 Apr. 21 Metropolitan Edison pf. (sh.) (MTT) 467 July 
293 y ¢ a Mar. 2 225 Feb. 5 Mexican Petroleum (MN) 45, 942, 800 July 
105% y ‘ oe . Mexican Petroleum pf . ; 12,000,000 July 
23% 3 5 22 Je } Ll Mar 17 Mexican Seaboard (sh.) (MSX) 945,939 Nov 
30% ‘ f 2 245 . May 12 Miami Copper ($5) (MMP) . ote 7 Aue 
62% O%, 22% 36 Jun 26% Mar.30 Mid-Continent Pet. (sh.) (MPC) ° +357 ,8C Aug 
109% June & Jan. 2 Mid-Continent Pet. pf ; , 6, 718° 000 June 
“350 *350 5 0 535 2 25 Sl Feb. 7 Michigan Central (MC) . cecceces 18,738,000 July 
i} K Feb. 13 Middle States Oil ctfs. . ; ; 3,786,460 
31 Apr. 16 Middle States Oil ($10) (MSO) 26 013, 760 July 
Jan, 2 Midland Steel Products pf (MPO) 246, ' July 
Jan. 5 Minneapolis & St. Louis (MS). 52 
Minneapolis, St. P. & Sault Ste. Marie (MSM) 25,206, Dec 
M., St. P. & Savit Ste. Marie pf. . 12,60: Dec 
, St. P. & Sault Ste. M. 1. L (MSMLL) ; Apr 
Missouri, Kansas & Texas (sh. » (K). ‘ 
Missouri,Kansas & Texas pf Aug 
le Missouri Pacific (MP) sink ange 82 3830500 
Mar. 3 Missouri Pacific pf. ; RR PERE ES 71,800,100 
cin Mobile & Birmingham pf. “OmaB). Kn eaw eee '900,000 July 
Apr. 17 Montana Power (MNT) ‘ cocccce 49,633,300 July 
Mar.20 Montana Power pf et ... 9,784,600 July 
Mar. 30 _Montgome ry W a. & | Co. ($10) tow) — 11,403,450 


‘Mar. 19 “Moon Motor Car (sh ) ~ (MOO) ayer 180,000 
Jan. 14 Morris & Essex ($50) (ME) Sa 15,000,000 
May +4 Mother Lode Coalition = ) (MOR). 2 "500,000 
Apr. 9 Motor Wheel ($10) ms : : 550,000 
Feb. 2 Mullins Body sh. Rieaeeone ote 100,000 
Aug. 5 Mullins Body Se anEad \ate aresanaa 1,000,000 
Apr. 23 Munsingwear ; seeds 200 ,000 
Aug. 6 _ Murray jody (sh.) (MUY).. 233 
Jan. 5 NASH MOTORS (sh.) (NSS). 
Jan. 21 Nash Motors pf.. ena sae 
Apr. 15 Nashville, Chattanooga & St. Louis (CHA).. 
Mar. 24: National Acme Company (sh.) (NCM) sta... 
Apr. 29 National Biscuit Company ($25) (BI).. 
Mar. 11 National Biscuit Company pf 

National Cloak & Suit am wisistiece 

National Cloak & Suit pf....... Mnadoniawcel a 7.054, 700 


~ 42%- ‘ ‘ U a4 4 2 ° National Dairy Products (sh.) (NPT) 329, 904 

97% 36% : fi 38% . National Department Stores (sh.) (NX) 500,000 

¢ . y an, 3 3 . National Department Stores Ist pf.......... 9, 608, 200 
National Distillers Products (ah ) (NAD) 1385 
National Distillers Products pf. (sh.) 
National Enameling & Stamping (EGK).. 15,591 ‘g00 
National Enameling & Stamping pt. piece 10,000,000 
National Lead (LT) as ‘ 
National Lead pf.. ési06 36 
National Railways of Mexico ist pf. (MX) FE 831 "000 
National Railways of Mexico 2d pf...... 24 
National Supply ($50) io. ; ,272,95 
National Supply pf : 3 B24. 700 
National Surety Company (NSU) ib 19000000 
Nevada Consolidated C vopper & » (NV). . 9, 


New Oeloana, Texas & Mexico - (NOX). 3,855, June 
Newport News & Hamp, Ry., Gas & E, (N TW) 2,800,000 Aug 
Newport News & Hampton Ry. G. & El. pf 1 500 ,000 July 
New York Air Brake (sh.) (AB) ‘ 200,000 Aug 
New York Air Brake, Class A (sh.).... re 100;000 July 
Mar. 30 New York Canners (sh.) (NRS) 23,584 June 
Mar. 9 New York Canners Ist pf.... a F Aug, 
June 10 New York Central (CN) eet ee g ay Aug 
New York, Chicago & St. Louis pf. “etfs... ‘ July 
New York, Chicago & St. Louis (H) P 30 oa 000 July 
New York, Chicago & St. Louis pf ws -.. 25,108,800 July 


Meow Week Dock (DE)... « cccossse< . & 000, 000 Feb. 
52 New York Dock pf.. we 10,000,000 July 
161% Jan. 5 New York & Harlem ($50) . 8,638,650 July 
= dace e New York & Harlem pf. ($50 oooe 1,361,350 July 
100 Jan. New York, Lackawanna & Waste: n (NL)... 10,000,000 July 
28 Mar. 2 New York, New Haven & Hartford (V)......157,117,900 Sep. 
20% Apr. New York, Ontario & Western (OW) 56,113,900 Jan 
275 y New York Railways partic. ctfs, (sh.) (NRR) 18,080 om 
June gl D New York Railways pf. tr. ctf. (sh.) (NRY) 184,830 





Aug. If ‘eb. 13 New York Ship building (sh.) (NSB)....... 200,000 
Apr d New York State Railways (NST) 19,997,700 
Aug. 1: f : New York State Railways pf. re -.-. $,862,500 
June 7 ae | New York Steam pf. (sh.) ° 39,921 
July 2 ai . Niagara Falis Power (sh.) (NF) : inde 719,740 
Jan. : Niagara Falls Power pf. ($25). ta 16,967,600 
Aug ion Feb. : i Niagara, Lockport & Ontario Pow, _ pf. (NCK) 9,682,200 


July 28 21% ” Apr. 22 Norfolk Southern (NS) .. Pee eee - 16,000,000 
Aug 123% Mar. : Norfolk & Western (N) eS 135,680,700 
July 75% Jan. Norfolk & Western pf ..+++ 23,000,000 
July : 41% Jan. | North American ($10) (NA).... <o oy 481 ‘aoe 
June : 46% Jan. North American pf. ($50) t 
July 78% Apr. 27 Northern Central ($50) (NNX). 

Mar, 6 58% Apr. 25 Northern Pacific (NP). 247, 

Jan. ; R Jan, 16 Nunnally Company (sh, 7 : 160, ‘000 


June { 5% Jan. 22 ONTARIO SIL Vv "ER MIN. co., new(sh.) (ONT) 150,000 
18% Jan. 6 Onyx Hosiery (sh.) sy 
78% Mar, 31 Onyx Hosiery pf 
- - =e i 41% Aug. 13 Oppenheim, Collins & Co, (sh.) 
16% q 32% xz 25% Jan. 16 Orpheum Circuit ($1) (OPX) 
Orpheum Circuit pf....... 
Otis Elevator ($50) (OT). 
Otis Elevator pf..... 
Otis Steel (sh.) (OST) 
5Ou Mar. 18 Otis Steel pf 
42% Mar. 17 Owens Bottle ($25) (OB)... SeRincawere 
110% _Apr. 24 Owens Bottle pt. aa 8,170,500 


21% 
96 





MUNICIPAL BONDS S 
sear es BULL & ELDREDGE 

EDERAL LAND BANK BONDS ‘ - 

GENERAL MUNICIPALS Members New York Stock Exchange ‘ )) JD AND FULL 
FOREIGN BONDS LOTS 
INDUSTRIAL BONDS 20 Broad Street, N. Y. Telephone Rector 8460 
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Yearly 
1923. 192 
High Low High. Low 
21 4% 40 16 
40 25 62 43 
“4 15 40% 20% 
24% 73 105 90% 
12% 7 10% 7 
52% 31% 58% 45 
9 67 95% 85 
V4 91% 93% 88 
15% W 16% 9% 
90% 102% 8914 
93% 53 63 446 
50% 64% 41% 
6% 1% 4% 1 
68 27% 42% 29 
=e 33% 
1% 
106% 101% 106% 
43% 27 30% 
102 95 100% 
47™% 40% 50 
6 1% 4% 
oT% 86 119% 
vq 8 22% 
47% 36 73 
76% 7% 85% 
70% ve i7 
50% 1 57% 
45% 1% 46% 
54% 
525 
24 11% 23% 
+ ioe 55 88 
16 85% 90 
69% 19% 42 
27 32% 
100 89 4 
15% 6% 16 
7 60 95 
35% 13% 4 
6 iN $% 
16 36 
“ 59% 
67 58 63% 
” 96 100 
*129 *128 140 
141% °128 140% 
98 90% 103 
ey 63% 
87% 
11% 10 16% 9% 
ae : 16% 11% 
50% 33% 75% 38 
96 60 70 50 
134 47 103% 4B le 
81% 2% 62 39 
UMA 80 90 67 
58% 17 43% 22 
49% 36 47% 42 
51% 41% 70 39 
00 wm 101% 9614 
108% os 115 WY 
“A . 101% 94% 
133% 110% 151% 113% 
694 41% 67% 37% 
22 16% 30% 
100 82% 105% 92 
. ee 66% 25% 
es . 50 45% 
70 *62% 71% 64 
123 yug 137% 106 
121% 110% 19 113 
34% 29% 33% 30 
17% V% 17% 9 
81% 68% 79% 51% 
% 44 O% 34 
56% 45 56 33% 
48% 24 54% 32% 
104 89 vO% 90% 
99 80 110 90% 
“90 *89% 97% 90 
*112 *108 114% 114% 
31 . 23% 7% 
66% 40% 63% 42 
84% 95 82 
14 22% 9% 
116 116 . 

73% 47 79% 6i% 
118 114 121 115% 
19% 10 16% 9 
82 67 74% 60 
mM 86 96 86 
55% 40% 58% 40% 
39 22% 66 2 

23% 17 45% 
27 16% 65 19% 
50 35% 82% 42 
36% 25% 55% 33 
63% 54% 74 57 
35% 18% 88% 32 
116% 129% 
115 112 114 105 
™% ay 24% 6% 
15% 8% 45% 14% 
92% 65% 155 78% 
15% 5 x 4 
41% 29% 42 33 
19% 12% 22% 15% 
89% 9914 91% 
ae on 105 102% 
16 6% 24 10% 
34% 22 37 22 
101% 96 101% 94% 
He 4 27% 15 
99% 80% 90 75 
J 12 29 17% 
63M 39% 84% 52 
68 96 x0 
7 38y% 95% 58 
100% 92 110% 96 
95% 84% 105% BIS 
29% 24% 79% 38% 
70% 63 a5 66% 
a7 *65 6614 66% 
105 100% 100 97 
7% 11% 20 7 
98\y 78 


97% 























Price Ranges 
1925 Range.— 

High. Date Low Date. 
38 Mar 20 Aug. 5 
70 Aug. 4 Jan. 13 
50% Mar 34% Jan. 10 
118% July : 102% Jan, 5 
1i May 5% Apr. 18 
ne Apr He Apr. 30 
65% Jan 52% Mar. 30 
112% Jan. 28 94 Jan. 15 
100 Aug. 11 92% Jan 7 
38% July 8 Es Jan, 16 
112% May 26 102% Jan. 6 
23% July 8 17% May 6 
83% Mar 61 Aug. 12 
84% Mar 1% Aug. 12 
5% Feb. 26 2% Aug. 13 
60% Feb. 26 3 Jan. 13 
26% May 9 

1% Jan. 12 

19% Aug. il 

105% May 2 

105 Jan. 2 

12% Apr. 2 

104% Apr. 21 

42% Apr. 9 

1 Aug. 12 

112 Jan. 16 

13% Apr. 30 

61% June 24 

60% July 1 

72 July 29 

68% Apr. 16 

51% Mar. 18 

« c 


52 July 13 
81% June 23 
36% Mar. 30 
18 Apr. 28 
84 Apr. 27 
10% Mar. 30 
8&5 Mar 18 
43 Mar. 24 
% Aug. 10 
25% Jan. 2 
ty Aug. 10 
37% May 2 
80 May 4 
*90 Mar. 23 
134 July 30 
139% Jan. 17 
95 May 26 
30 Apr. 27 
d 79 july 10 
17% June 25 12% Mar. 2 
15% July 3 13% Mar. 2 
16 June 26 12 Mar. 20 
73% Jan. 2 63 Mar. 19 
53 Jan, 2 40% Mar. 10 
Feb. 16 
June 24 
July 9 
Aug. 12 
July 13 
May 12 
Mar, 30 
Jan. 7 
Mar, 30 
Jan, 16 
Mar. 30 
July 23 
Aug. 13 
y Mar, 25 
2 Mar. 27 
h 14 June 9 
7 Apr. 17 68% Aug. 14 
141% Jan. 5 122% Feb, 17 
121 Aug. 13 114% Mar 7 
9% Aug. 5 3% Jan 7 
17% Feb. 9 11% Apr. 22 
91% June 1 69% Mar. 30 
41 June 1 35% Mar. 18 
44% June 1 36% Mar. 18 
45% Aug. 13 44% Aug. 13 
85% July 29 46% Jan, 27 
105 Apr. 21 100 Jan. 2 
113% Apr. 29 107 June 19 
103% Mar. 2 100 Jan. 16 
*120 Mar. 7 *118 Jan, 12 
23% Jan. 13 12% June 12 
64% Jan. 3 42% Apr. 30 
95 Jan, 13 84% July 7 
18 Jan. 5 8 July 2 
148 Mar. 9 140 Mar, 24 
R4 Aug. 15 72% Mar. 24 
122 Apr. 29 119% Jan. 8 
28% July 9 10 May 16 
94% July 29 63 May 2 
97% Feb. 20 - 
‘7% Jan. 31 
62% Jan. 9 
May 25 354 
a7 Aug. 14 ) i 
92% July 28 5 2 
53% Mar. 2 43% June ll 
75% Mar, 11 70% June 25 
108% Mar. 3 48% July 15 
116% Feb. 9 1044 Aug. 15 
115 Feb, 19 110 Jan. @ 
16% Aug. 14 20% Jan. 16 
48 May 7 35 Mar. 30 
16% June 22 13% June 9 
197 July 27 147% Mar. 30 
92 Aug. 6 10% Mar. 30 
7% Jan. 3 5% Apr. 22 
45% Jan. 30 394% June 3 
28% Feb. 4 21% Aug. i2 
105% July 23 98% Jan. 2 
106% Apr. 7 104% June 23 
26% Jan. 12 19% Mar. 17 
7 $1% Mar. 17 
100% Jan. 7 
= 17 Jan. 5 
3 78% Jan. 2 
30% Feb. 3 21% Mar. 30 
w7% July 21 80% Mar. 30 
98% Feb. 2 92 June 5 
89% Aug. 7 62 Jan. 6 
110% Aug. 12 19% Jan 9 
108% Jan i) 97% June 8 
102% July 20 77% Jan. 2 
92% Feb. 25 83 Jan. 2 
99% Arr. 28 95 May 28 
24 May 28 17 Aug. 6 
"2 May 19 Rb Aug. 4 
33% Aug. 3 15% Feb. 17 
July 10 92 Apr 1 


108 






































Amount ——-—Last Dividend Mon., 
STOCKS Capital Date Per Pe- Aug. 10). 

(and ticker abbreviations) Stock ? isted. Paid. Cent. riod. First 
PACIFIC COAST (PX) 7,000,000 Nov. 1, . 25 
Pacific Coast Ist pf 1/525,000 Aug. 1, SA 70 
Pacific Coast 24 pf..........eeeeeceeerececes 4,000,000 May 1, . 
Pacific Gas & Electric (PCG) 46,858,800 July 15, Q 11 
Pacific Mail ($5) (PM) . 1,499,970 Dec. 15, 10% 
Pacific Mills (PFS) . 40,000,000 June Q 
Pacific Ol) (#h.) (PY) 3,500, 000 July 20. SA AY 
Pacific Telephone & Telegraph (PAC) .. 53,000,000 June 30, ’25 1% Q 
Pacific Telephone & Telegraph pf...... ... 82,000,000 July 15, °25 1% Q 100 
Packard Motor Car Company ($10) (PAK)... 23,770,200 July 31, '25 +80c Q 34%, 
Packard Motor Car Company pt 9,476,000 June 15, °25 1% Q P 
Paige-Detroit Motor Car (sh.) (P DD) 676,500 July 1, °25 30¢ Q 
Pan-American Pet. & Tran. ($50) (PP)... 48,307 ,400 July 20, '25 $1.50 Q 
Pan-American, Class B ($50) (PPB)........ 90,475,100 July 20, '25 $1.50 Q 
Panhandle Prod. & Refining (sh.) (PDF) ne. .. cin daaea ‘ 
Panhandle Prod, & Refining pf. 2,935,200 July 2, ‘23 2 
Park & Tilford (sh.) (PKT). ee 200,000 Oi... ss ° 27 
Parish-Bingham, stamped (sh.) (PRX) 150,000 , ° as 
Penick & Ford (sh.) (PFK) 433,773 - na as 21 
Penick & Ford pf 4,000,000 July 1, °25 1\% Q 
Penney (J. C.) pf. (JCP Pr 2,296,300 June 30, '25 1% Q 
Pennsylvania Coal & Coke ($50) (PVC) 8,630,300 Nov. 10, '24 $1 . 12% 
Pennsylvania Edison pf. (sh.) (PVX)... oa 19,777 July 1, ’25 $2 Q 
Pennsylvania Railroad ($50) (PA).. * 499,296'400 May 29, '25 75e Q 415% 
Penn. Seaboard Steel (sh.) (PSX) 2,488,381 eacteces . 14 
People’s Gas, Chicago (PO) 41,906,300 Q 116% 
Peoria & Eastern (PE) 10,000,000 18% 
Pere Marquette (PQ) 28, 378, 400 Q 69 
Pere Marquette etfs. of deposit 16,669,600 Q 68 
Pere Marquette prior pf.... e 9,160,500 Ww 821 
Pere Marquette pf ‘ nich : 10,565,000 Q 72 
Philadelphia Company ($50) (PH)... 46,443,000 Q 9% 
Philadelphia Company 6% pf. ($50) 14,617,000 SA 
Phila. & Reading Coal & Iron (PRC).. 1,400,000 i93q 
Phila, & Reading Coal & Iron (sh.) ctfs 1,400.000 
Philip Morris & Co. ($10) (PPS).. 2,760,000 22% 
Phillips-Jones (sh.) (PJ).. 85,000 
Phillips-Jones pf. a : 2,125,000 Q 89% 
Phillips Petroleum (sh.) (P). 1,924,952 Q 40 
Phoenix Hosiery ($5) (PXY) 875,000 ee 36 
Phoenix Hosiery pf . ‘ 4,000,000 Q 
Pierce-Arrow Motor (sh.) (PZ) 270,760 ‘ 30% 
Pierce- Asves Motor | prior pf. (sh.) 11,598 2 Q 10 
Pierce-Arrow Motor pf.. . 10,900,000 2 nit: 78% 
Pierce Oil ($25) (POL) 29,622,925 si 1% 
i CE Ci 6 duet ateecamhaasceuesesenecdebed 2 31 
Pierce Petroleum (sh.) (PPX) a . o% 
Pittsburgh Coal of Pennsylvania (PC) 1 ee 14% 
Pittsburgh Coal of Pennsylvania pf Kew 1% Q 85 
Pitts., Cincinnati, Chicago & St. L. (PT)..... ,022, 5 2 SA 
Pittsburgh, Fort Wayne & Chicago (F'W).... 86,812,800 July 5 1% Q 
Pittsburgh, Fort Wayne & Chicago pt 19,714,300 July 6 5 1% Q 140 
Pittsburgh Steel pf. (PG Pr.) 10,500,000 June 1, °25 1\% Q 
Pittsburgh Term. Coal (PPT). 12,000,000 Corbneus me 36 
Pittsburgh Term. Coal pf... ere 4,000,000 June 1, '25 1% Q 
Pittsburgh Utilities Corp. pf. ($10) (PTU).. 1,492,400 May 1, °25 t60c SA 14% 
Pittsburgh Utilities Corp. pf. ctfs., new ‘ 5,146,890 pth ieee ek ak ae 14 
Pittsburgh Utilities Corp. pf. ctfs. ($10).. 860,710 May 1, "25 160c SA 
Pittsburgh & West Virginia (PW).......... 30,500,000 seas P 70 
Porto Rican-American Tobacco Co. (PRT) 6,313,800 - 
Postum Cereal (sh.) (PS) 400,000 Aug. 1, ’25 $1 Q 
Pressed Steel Car Company (PSL) 12,500,000 June 17, °24 $1 
Pressed Steel Car Company pf............... 12, 500, 000 June 9, °25 1% Q 
Producers & Refiners ($50) (PFN) 11,467 Sep. 15, '23 50ce 
Producers & Refiners pf. ($50).............. 2, 5 May 4, "23 87%c ; : 
Public Service Electric & Gas pf............. 15,000, ‘000 June 30, °25 1% Q ott 
Public Service Corporation, N. J (sh.) (PUB) 1,036,879 June 30, '25 $1.25 Q 84h, 
Public Service Corporation, N. J. 7% pf . 24,000,500 June 30, '25 1% Q 104 
Public Service Corporation, N, J. 8% pf.... 21,531,200 oa 2 Q 114% 
Public Service Electric Power pf. (PVW).. 18,632,800 1% Q aa 
Pullman Company (PU) o$6s3608as00080 135,000,000 ~ * 2 Q 141 
Punta Alegre Sugar ($50) (PQS)....... 19,572,750 5, $1.25 ay 25% 
Pure Oil Company ($25) (PUY). 75,950,250 a 37%e Q 26% 
i Cas ack and ceekennes ee 13,000,000 July 1, °35 2 Q 1064 
RADIO CORP. OF AMERICA (sh.) (RA).. iY - arr a0 . IM 
Radio Corp. of America pf. ($50) P 7,549,450 July 1, °25 87% Q 49 
Railroad Securities Ill, Cent, stk, etfs. (RSY) 8,000,000 July 2, ’25 2 SA 69 
Railway Steel Spring Company (RY) 13,500,000 June 30, '25 2 Q 125 
Railway Steel Spring Company pf.. 13,500,000 June 20, ‘25 1% Q 120 
Rand Mines (sh.) (RDM) 20,330 Aug. 23, '24 $1.71 
Ray Consolidated Copper ($10) (RC) 28,191,480 Dec, 31, 20 25ce 15% 
Reading ($50) (R) neteneansackeuhs 70,000,000 Aug. 13, '25 $1 Q 86% 
ee ee OE onc cccncteseaceoes 28,000,000 June 11, "25 50c Q 40 
Reading 2d pf. ($50) ‘ lenenmewadaes 2,000,000 July 9, °25 50c Q 41 
Reid Ice Cream Corporation (sh.) (RS) 73,400 July 1, '25 7 Q 44% 
Remington Typewriter (RR)............... 10,000,000 ee ° 81% 
Remington Typewriter Ist pf................ 4,000,000 July 1, °2S 1% Q . 
Remington Typewriter 2d pf..... sKieneane 6,090,000 June 12, '25 2 Q 
Remington Typewriter ist pf., Series S. 1,217,000 July 1, '25 1% Q 
Rensselaer & Saratoga (RNB) 4 19,000,000 July 2, °25 4 SA 
eee Beek GOD Cia ckccccccccccccses 500,000 a 15% 
Republic Iron & Steel Company (RBC).. 30,000,000 ly ‘ 48% 
Republic Iron & Steel eee | 25,000,000 1% Q 90 
Reynolds Spring (sh.) (RSA 387 ,958 2hec 9 
Reynolds Tobacco Company ‘(g25) ‘(RJIR). ..« 10,000,000 T5e Q 
Reynolds Tobacco Company, Class B om-. 70,000,000 T5c Q 81% 
Reynolds Tobacco Company pf........ .. 20,000,000 1% Q 121 
Robert Reis & Co. (sh.) (RIS)... 100, ‘000 - 23% 
ee ee UT 2,250,000 1% ‘ 
Rossia Insurance Company ($25) (ROS) 1. 600.000 $1.50 Q 891% 
Royal Dutch, New York (sh.) (RD) 23,623 735 Q SOB, 
OE Oe ee A ae 9,057 ,600 ebus z sts) 
ST. JOSEPH LEAD ($10) (JO)............. 19,377, 670 June 20, °25 50c Q 41 
St. Louis-San Francisco (FN) 50,068,100 July 1, '25 1% Q 91% 
St. Louis-San Francisco pf.......... 7 23 Q 8914 
St Louis Southwestern (SS)...... ‘ 48 le 
St. Louis Southwestern pf Q 72 
Savage Arms (SA)........... rr ‘ Hoy 
Schulte Retail Stores (sh.) (SHO) Q 107% 
Schulte Retail Stores pf eevecce Q 
Seaboard Air Line (SB) eccses 35 
Pr See UA Wn oc cc cocnnaveced ~ + 
Seagrave Cc Corporation (sh.) ‘(sv EB) "102, "647 Q LPs) 
Sears, Roebuck & ee eee 105,000 ,000 Q 193 
Shattuck (F. G.) Co. (sh,.) (FHK) piaiine 300,000 Q 87 
Shattuck-Arizona Copper ($10) (SZA}... 3.500.000 Pe 6 
Shell Trans, & Trading (sh.) (SH)... 111,049 41% 
Shell Unicn Oil (sh.) (SUX). 10.000 000 Q 22% 
Shell Union Oil pf ‘ Q 103 
Sherwin-Williams ist pf. (SWW)........ Q 
Simms Petroleum ($10) (SV) " SA 21% 
Simmons Company (sh) esate secece Q 494, 
Simmons Company pf. Q ° 
Sinclair Consolidated Oil (sh. > se " 19% 
Sinclair Consolidated Oil Los penedeésaknbeden Q 91 
Skelly Oj! ($25) (SYE) . 23% 
Sloss-Sheffield Steel & Iron (SLS).. Q 102 
Sloss-Sheffield Steel & Iron pf............ Q 
South Porto Rico Sugar (PSU). Q 86 
South Porta Rico Sugar pf... Q 110 
Southern Pacific (SX).......... Q 99% 
Southern Railway (SZ) 120,000,000 Q 100 
Southern Railway pf........ e0tesecduans 000 ,000 Q 90 
Southern Ry., M, & O, stock tr. rets conse) 5,670,200 SA 
Spalding (A. G.) & Bros. Ist pf. (SDG) 4,757,000 Q 
Spear & Co. (sh.) (SST)...... 17% 
Spear & Co. pf bes Q 86 
Spicer Manufacturing (sh.) . 31% 

Q 105 


Spicer 


Manufacturing pf.... 



































Range. 














Stock Transactions—New York Stock Exchange— Continued 








Week's 

Sat... Wed., 

Aug. 15.Week's Week's Ang. 19 
High Low Last Ch’ ge. Sales < S€ 
25 = 25 - 3 100 
rou 70 70 + Se 10 

45 - 
116 113% 114% 2% 1,500 112 
10% 10% 10% 100 

Pa 59 

4% 52% 53% 1 64,500 3 
100 100 1% 100 
35% 33% + 49,300 so 
22 20% b 11,800 2 
67% 61 $ 23,200 63 
68 61% i% 173,500 G4 

2%, 2% oy ve 100 
44% 44% 4% 24 100 
29% 27 29 ! 1,900 29 

1% 
21% 19% 21 ” 900 pa |) 
105 

P 105 

12% 12% 12% 1h Ltn) 
1104 
464, 45% 16% by 16,800 16 

1% 1 1% i 18.000 1 
116% 114% 115 1 +500 115 
19% 18% 19 nm) 9 

68 7 + 3% 43 13 
68 + 4) Li) 74 
82%, + 1 (M 
72 & 3 R00 
5B 1% 500 58 
39 38 1 6 10 
22% 20% 9,20" 215% 
55 
89% 88 . on) 
40 37% ky 72,400 33 
37% 36 + 1 1,700 a] 
30% 27% 29% % 55.800 1% 
150 150 150 3 1 180 
79% 74% 78% 1% 4,800 81 

1% 1% 1% & 6,200 1%, 

1% 3014 30% 1% 500) 

5% i 5% 5% 11,30: 5 
tik’ 43% 3% %) 400 43 
86 85 86 “ 300 Re 

: *90 i 

° ° 134 

140 140 140 4 
. 99 
36 35% 35% % OM) 36 
: 84 
14% 14% 14% ly 1 200 
14% 13% 13% li, 0 
° 14 
72% 70 72 1% 1,660 76 
”) 
122 115% 3% 3.000 123 
51% 50 iy 1500 51 
77 76% % GOK 
15% 14% y, 5.200 15 
3 34 % 100 
961% 96 \, 1,70 7 
83% 81% 3% 42° 500 8114 
104 103 00 
114% 114% 200 
144% 140 20,700 nae 
35% 34% % 4,800 34% 
26% 25% 4 26,100 26: 
106% 106% %& 100 
57 54% I. 40,700 561% 
49% 49 &% 00 
69 684 68% 1% 131 
125% 124 125% 1 1.500 129 
121 120 121 + %& 20 ‘s 
. ee 39% 
15% 14 14% ky, 21.800 14% 
88 85 87% + 1% 49.100 R88 ™ 
Hi) 40 40 2,10 10 
41% 41 41 2.100 410%, 
415% 444% 45% 2.800 16), 
82% 78} oan 1% 4,800 81Y, 
108% 
103 
*120 
15% 14% 14% % On 14% 
49 17% 48% + & 4.500 42 
91% 90 91% + 1% 1,200 
9 8% 8% 3500 
e Z 140 = 8% 
B+ 81 84 J 20.900 1 
121 121 121 } 4 GOO sities 
23% 22 23 %, 5, 100 o3% 
89% 89% 89% 20K 
503% 48% 419% 1% », BOK 49: 
605% a) 60% + 4% 1,500 a1” 

2% 4 11% + 7 7,900 2 
97 904 95% + 33 78:000 95 
91 8914 91 +2 400 , 
A 48), 49 \, 8.700 
74% 72 74% + 2 1,500 
62% 59% THIS %® 6,300 
1074 104% 1044 K 1,900 

1133 
365 34% $5 + y 19.100 six 
45% 43% 44% \% 7/900 5 
15% 14% 14% w 3.800 14% 
197 190 194% 4 11,700 198 
89% 84 85% 3 9,800 71 

6 6 6 \% 200 
41% 40%, 1% 1 800 407, 
23 21% 22% + | 45.700 22y, 
103 102 u68, 1 0K) 102%, 
21% 19% 205, 1y% 16,300 2014 
419% 484, 49%, 12,500 18% 
° 12% 

20% 18% 19% 59,900 191 
91 80 8&9 2u 700 
24% 22% 24% + & 16.300 24y, 
102% 6 no 3% 6,300 98 
97% 
83 87 4,100 BR 
110% 110 1104 + \& 400 
101 98% 1001 + %& 25,300 100% 
102% HO, 1W1% + 1% 28,200 101% 
voy, 90 o0 6 4,100 91 
66% 
95 . 

17% 17% 17% + 4 200 
86 86 86 100 
325 4 324 + 1% 41.600 31 
106 105 106 + 1y% 200 105 











COURTAULDS, Limited 


the London Stock Exchange. 


LTD. as readily as any American security. 


We recommend for investment COURTAULDS, LTD. ordinary shares listed on the 


By our cleplitied matted investors may buy, receive dividends from, and sell COURT- 
Complete data on the RAYON Industry and COURTAULDS, Ltd. on request. 


MEMBERS N. Y. 


120 BROADWAY 


STOCK 


HARVEY FISK & SONS 


EXCHANGE 
NEW YORK 


Branch Office 255 West 57th Street 
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Continued 


Stock Transactions—New York Stock Exchan 


——Yearly Price Ranges.— Amount -—Last 
192 1924. 1925 Range. --------- — STO Capital Date 
High Low. High. Low t Date Low. Date. (and ticker abbreviations) 7 a4 stock Listed. Paid 


41% 31% 5g Aug. 3 40% Jan. 2 Standard Gas & Electric (sh.) ~ 58D, 89% 


585,899 July 25, °25 


30% 


Se geste | 2 
AR 1+, & 
eR ak | ae 


g28ee 
& 


106% 


121 
123% 
69 
112 105% 


116% 123 
48 60 

110% 
48 

76% 

44% 

64 

98 


111% 
8 
14 26% 


101% 118% 


Aug. i8 
June 18 


June 12} 


yr 20 
17 


15 
; 26 
22 
y 12 
y 16 
, 18 
& 


23 


26 


hO% Mar. 27 
62 May 19 


81 Jan. 20 


51% Aug. 13 
38% Mar. 30 
116% July 7 
Aug. 1 
Aug. 6 


2% Mar. 25 


20% Mar. 19 


Aug. 14 

7% Apr. 1 
42% Jan. 5 
97% Feb. 17 
434% Jan. 27 
11 Aug. 12 
*255 Apr. 9 


118% Jan. 
113% June 17 


24 May 15 
Jan. 6 

June 23 

Feb. 4 

Jan. 16 

Mar. 18 

66%- Aug. 14 
204% Mar. 30 
18% Mar. 19 
48% Mar. 23 
18% Apr. 11 
131% Apr. 22 
91 July 11 
30% Feb. 17 
130 Mar. 9 
3% _Suly 20 


23 Jan. 3 
76 Mar. 19 
105 Jan. 29 
114% Mar. 30 
33% Mar. 30 
92% Mar. 30 
30 Fed. 17 
44 Apr. 16 
112% Mar. 30 


122% May 7 
51% Mar. 24 
105% Apr. 21 
26% Apr. 27 
65 July 10 
82 Mar. 19 


16% May 13 
60 Apr. 1 


Standard 


Gas & Electric 


pf. & -+ 16,500,000 June 15 


Standard Milling (SM) 
Standard Milling pf. 

Standard Oil of California ($25) (SCD) 
Standard Oil of New Jersey Maa (J) 
Standard Oil of New Jersey 

Standard Plate Glass (om) 

Standard Plate Glass pf... 


Sterling Products (sh.) (SU) 
Stewart-Warner Speedometer (sh-) 
Stromberg Carburetor (sh.) (§ 
Studebaker Company (sh.) 
Studebaker Company 
Submarine Boat (sh.) 
Superior Oil (sh.) 
Superior Steel (SSU) 
Sweets Company of America ($50) (SWA) 
Symington certificates (sh.) (SYZ) 
Symington Class A (sh.). 
TELAUTOGRAPH CORP. temp ctfs. (TZ).. 
Tennessee Copper & Chemica! (sh.) (TCC).. 
Texas Company ($25) (TX).... 
Texas Gulf Sulphur ($10) 
Texas & Pacific (T) 
Texas & Pacific Coal & Oll ($10) (TXX).... 
Texas & Pacific Land Trust (TLT).. 
Third Avenue (TA)........... 
Tide Water Oi! (sh.) (TV).. 
Timken Roller Bearing (sh.) 
Tobacco Products (TB)..... 
Tobacco Products, Class 
Transcontinental Oil (sh) 
Transue & Williams (sh.) ¢«TU) 
Twin City Rapid Transit (TW) 
Twin City Rapid Transit pf 
UNDERWOOD Ll oc sll 
Underwood Typewriter pf. ve 
Union Bag & Paper (BP) 
Union Oil of California 38 
Union Pacific (U) 
Union Pacific pf 
Union Tank Car (UTX) 
Union Tank Car pf.. 


United Alloy Steel (sh.) (ALY). 


(STX).. 


(TKR) 


(TC N). 


United Cigar 


Stores ($25) 


(UC) 


5, 393,600 


625 >. 000, 
600,000 
80,000 


1,121, "368 


- 10,000,000 


5,000 000 
300,000 
200,000 


192,000 
794,590 


- 164,450,000 
) 


6,350 ,00+ 


: 38,760,000 


8,380,340 
2,068,700 
16,590,000 
2.017.716 
1,200,382 
31,484,200 
44,804,000 


3,742,029 


,000, 
10,000,000 
3,500,000 

15,000, 
40,480,800 


. «222,291,600 


99,543,500 
byt 
2,000,000 


905, 000. 


- 967,100 


United 
United 


Cigar Stores pf 


527,000 


Drug 


(DDG). 


37° 489,500. 


United Drug Ist 


pf ($50). 


. 31,351,900 
- 13,918,300 


United 
United 
United 
United 
United 
United 
United 
United 
United 
United 
United 


United 
United 
United 
United 
United 
United 


Dyewood (UDY 

Dyewood pf.. rere 

Fruit Company (UF) 

Railways Investment Co. 
Railways Investment AR aches pf... 
Paperboard (PB).. 

States Cast Iron Pipe & Foundry (CJ) 
States Cast Iron Pipe & Foundry pf. 
States Distributing (sh.) (OmD.;.... 
States Distributing pf.... 

States Express ere “6 


4,500,000 


"* 100,000,000 


20,400,500 
15,000,000 
12,000,000 
12,000,000 
12,000,000 
106,545 
2,561,225 
10,000,000 





States Hoffman Mach. “(sh.) (HMY). 


States 


Industrial Alcohol (UD) 


States Industria! Alcohol pf 


States 
States 
States 


Realty & Improvement 
Rubber Company (RU) 
Rubber Company ist pf.. 


United States Smelting, Ref. & M. ($50) (Uv) 
United States Smelting, Ref. & M. pf ($50). 
United States Steel Corporation Co. 


United States Steel Corporation pt. 
United States Tobacco (sh.) (UB). 
United States Tobacco pf 
Universal Pipe & Radiator (sh.) 
Universal Pipe & Radiator pf 
Utah Copper ($10) (UE) 

Utilities Power & Light, Class A (sh.) one 
VANADIUM ee eed (eh.) (VA). 5 
Van Raalte (sh.) (VR 

Van Raalte ist 


(UVX). 


May 29, 
May 29, 
June 15, 
June 15, °25 


June 


Dec. 20, '20 
Feb 2. °2 


July 1, ° 
May a 
Jan. 15. 


June 36 


June 15, 


June 30, 


July 


June 31, 
July Ze 
July - 
July as 
July 15, * 


Aug. 10 


July 1, 


Apr. 
June 
June 


June 3 


June 15, 


Apr. 10, * 


» "2 
9 


June 1, 2! 
Aug. 1,’ 
July as 
July 1, ’25 
July io 


Jan. 10, ’ 


July 


June 15, * 


July 


183,410 


24,000,000 

,009,000 
26,594,000 

,997 ,000 
69,000 ,000 
17,555,750 
24,317,500 


- -508 ,495,200 


360, ong 100 


June 29, ’ 





Vicksburg, Sherevport & Pacific pf. «VKS)... 
Virginia-Carolina Chemical (sh.) y 
Virginia-Carolina ctfs. 

Virginia-Carolina Chemical 
Virginia-Carolina Chemical pf. ctfs. 


Class B ctfs. (sh.). 


Aug 
Jan. 
Aug, 1: 
July ; 
Aug 
Aug 
July 
June 


July 2: 
May 2 
May 
July 
July 
June 
Jan, 
Jan 
Aug. 
Aug 
July 


Aug 
Jan 
June 
Aug. 
July 
Aug 
July 
Feb 
Aug 
Aug 
May 
May 
May 22 


Mar 


5 oe 

June 30 
June 8 

64% Jan. 14 
97 May 19 
7% Jan. 13 
7 May 26 


Jan 
Aug. 
Apr. = 
Mar. 
Feb. 11 
Aug. 13 
June 24 
June 11 


Mar. 16 


June 25 

r. 2 
Apr. 3 
Jan. 27 
Aug, 15 
Mar. 24 
Mar. 27 
July 31 
July 27 
Jan. 2 


Virginia-Caro. Chemicai, 
lina Chemical, 


Virginia-Caro 
Virginia Iron, 
Virginia Iron, 


Class B -= ). 
Coal & Coke (VK) 
Coal & Coke pf.. 


Virginia Railway & Power (VY). 60tene anenee 
Virginia Railway, & Power pf 


V. Vivaudou 


(sh.) 


Vulcan Detinning (VX) 
Vulcan Detinning pf. 


WABASH (W 


A) see 


2,000,000 
1,500,000 


66,346, 100 
. 68,981,700 


Wabasn pf. A 
Wabash pf. B 


Waldorf System (sh. 
Ward Baking, Class A “(sh.) 


Ward baking, 
Ward Baking pf. 


Ciass b&b (sn,) 


(sh.) 


3:164,400 
441,610 
lll 

ory 00u 

6 500 


Warner Bros. 


Pictures, 


“toe 880 


Warren 


Brothers (sh.) 


. A($10) (sh) (WBP) 


Cw XA) 


04,859 


Warren Brothers 
Washburn-Crosby 
Weber & Heilbro 
Wells Fargo Exp 


West Penn Company (sh.) (WEN).. 


Ist pf. 
pf. (WCY) 


ner (sh.) (WBC) 
ress ($1) (WF) 


West Penn Company 7% pf 


West Penn Power 
Western Electric 
Western 
Western Marylan 
Western Pacific 
Western Pacific 


Western Union Telegraph (W)...-. 


Maryland 


pf. 

pf. (WN). 
(WM). 

d 24a pf 
Railway (WR) 
Railway pf.. 


2,000,000 
6,860,000 


76,674 
240,000 


Mar. 


_ duly 20 


May 25, ‘2! 


July 1, ’ 


July 
June 
July 
July 
Aug 


June 30, 


July 








Apr. 9 
Mar. 28 
Mar. 30 
Apr. 1 
Mar. 31 
Mar. 31 
Apr. 2 
Mar. 31 
Mar. 30 
July 9 
June 29 
4% Jan. 26 
4 Jan. 28 


Mar. 4 


Westinghouse. Air Brake ($50) (WEKM) 
M. ($50) (WX 


Westinghouse E. & 


Westinghouse E 


Weston Elec, Instr. 
Instr., 


Weston Elec. 
Wheeling & Lake 


& M. ist Oy 
(sh.) (WZ) 

Class A 

Erie (WL) 


Wheeling & Lake Erie 


White Eagle Oil 


39,423,844 

- 114,504,450 
,998,700 

00 


White Motor 


White Rock Min 


(sh.) 
(WHI)... 
Springs 


Wickwire-Spencer Stl. tr. 
Willys-Overland ($5) (OV).... 
Willys-Overland pf. R 


Wilson & Co 
Wilson & Co. 
Wilson & Co 


Woolworth (F 


Worthington 


pf. certificat 


etfs, (sh. ) (WBR) 
etfs. (sh.) (WIK) 


es 


(sh.) - 


pf. (sh. 


Pump (W 


Ww.) Company ( $25 
B) 


July 
July 
July 


July 


Worthington Pump ptf., 

Worthington Pump pf.. 3 

Wright Aeronautic (sh.) (WAC) 

Wrigley (Wm.) Jr. (sh.) (WWY) 

YALE & TOWNE MFG. CO. (sh.) ($25) (a) 
Yellow Cab Manufacturing ($10) (YC).... 


Feb. 83. May 27 Youngstown Sheet & Tube (sh.) (YB) 








RIGHTS 


Low. Date. 
. 14 Standard Ga 
. 10 Sehulte Reta 
ty Aug. 4 Tide Water 


High. Date. 
1% Aug. 15 
% July 14 
te Aug. 4 


Date. First. High. 

3 Glidden Company % ‘ 

5 Pan-Am, P. @& T... 2% 2% . 

3 Reading 17% 17% 500 18% 


High. Date Low 
&% Aug. 11 % Aug. 15 
2% Aug. 10 1 - Aug. 1! 

24% Jan. © 17 Aug. 1 
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Stock Transactions—New York Stock Exchange Continued 


White Rock Mineral Spring ctfs 20¢ Extra Ingersoll-Rand paid 109% in common stock on , Phillips Petroleum paid 50% in stock June 
1922 Postum Cereal paid 100% in stock June 19, 














Stock Exchange Footnotes American Bank Note paid 10% in common stock Dec. 5, 1922 
— International Cement paid 10% in stock on Jan, 1 St. Joseph lead paid (stock dividend) one share 
9°% 

















































































































on Dec. 29, 1922 e 
192° for each four now held 











































American Radiator paid 50% in common stock on 25 
High and low prices are based on sales of 100 Dec. 30, 1922, and 50% on Dec. 31, 192 International Harvester paid 2% in common stock | Schulte Retail Stores paid 25% in common stock 
share lots, except in special instances where an American Steel Foundries paid 18% in common on common stock on Jan. 25, 1923. on common stock Sept. 1, 1924, 
asterisk (*) indicates that the price given is for stock on Dec, 30, 1922. Intertype Corporation common paid 10% in com Simmons Co. paid 4% in common stock on 
less than that amount. tIncluding the amount of All American Cables paid 20% in common stock | mon stock on Nov. 15, 1923, mon stock Jan. 2. 1924, and 8% on Jan. 2 
New York Central Railroad stock listed. Pay on Dec. 30, 1922 Iron Products Corporation paid 20% in stock of Standard Milliag paid 60% in common sto 
able in serip Payable in stock. §Payable In Atlantic Refining paid 900% in common stock Essex Foundry Company May 15, 1925 Dec, 22, 1922. 
preferred stock xEx dividend xxPays 8% an on Dec. 20, 1922 Kresge (8S. S.) Co. common paid 331 ’ in com Standard Oil of California paid 100% in sto 
nually Beech-Nut common paid 5% on common stock on mon stock on March 1, 1923, and 50% in stock on Dec. 20, 1922 
**Liquidating dividend ttPartl stock tPlus Dec, 10, 1922 April 1,° 1925 Standard Oil of New Jersey paid 100% in 
1% quarterly in stock ‘Plus 1%% quarterly in | Congoleum Company paid 300% on common stock Louisville & Nashville paid 62%% in stock on May stock on Dec. 3 22, 
stock, | Dee, 22, 1923 7, 1923, Studebaker paid 25% in com. stock Dec. 29, 192 
The rates of dividend referred to under note In Continental Can paid 5% in common stock on Manhattan Railway certificates of deposit paid Submarine Boat paid one share of Electric Boat 
dicated by ¢ include extra or special dividends as | common stock Feb. 15, 1924, and 5% on Feb. 16, 54% in scrip warrants on Jan. 2, 1925 stock for each share of Submarine Boat st 
follows Amount Kind 1925 Manhattan Shirt paid 206% in common stock on held Aug. 11, 1925 
Ahumada Lead l7%e Extra Corn Products Refining paid 25% in common stock | Dec. 1 922. Union Oil (Cal.) paid 80% in stock Dec. 20, 
Atiantic Coast Line Extra on common stock June 30, 1924 | May Department Stores paid 30% in stock on Dec Union Tank Car paid 50% in common stock 
Calumet & Arizona Min Extra Du Pont (E. 1.) de Nemours & Co, paid 30% in | 20, 1922. Dec, 28, 1922 
Central R. R, of N. J Extra common stock Dec. 29, 1922, and 40% In stock on Nash Motors paid three shares of preferred A United Cigar Stores paid i%% in k n J e 
Childs Company Aug. 10, 1925, U stock and four shares of common stock for each | 30, 1924, and 1%% on Sept. 30 
Consolidated Cigar pf | Endicott-Johnson Corporation paid 20% in stock share of common stock on Dec. 28, 1 U. S. Realty & Improvement paid in 
Eastman Kodak .. | on Feb. 15, 1923 National Biscuit paid 75% in common stock on stock on common stock July 15, 
Federai Light & Traction Federal Light & Traction, new, paid 15c in new Dec. 30, 1922 United States Tobacco paid 20% in common s 
International Paper 6% pf common stock on new common stock July 1, | National Supply Co. paid 10% in common stock on common stock on April 16, 1923, 
Intertype Corporation 1925 on common stock June 16, 1924 Weber & Heilbroner paid 2% in common stoch 1 
Manhattan Railway General Baking paid 200% in common stock on Otis Elevator paid 10% in common stock on com April 30, 192: 
Midiand Steel Prod. pf Dec. 28, 1922. mon stock June 21, 1924. Wells Fargo & Co. pafd 50% liquidating divid 
Nash Motors General Electric paid 5% in special stock on Oct Paige-Detroit Motor car common paid 10% in March 5, 1923 
Packard Motor Car 14, 1922; 5% on Oct. 15, 1923, and 5% on Oct. 15, common stock on July 15, 1925. Western Pacific R. R. paid one share of cor 
Mittsburgh Utilities pf 1924 Pan-American paid 25% in Class B stock on Class and one share of preferred stock on each six 
Remirgton Typewriter 2d pf Gulf States Steel paid 11%% in stock on March A and Class B stock on Dec. 11, 192 Also now outstanding 
Texas Gulf Sulphur 13, 1925 20% in Class B stock on Class A and Class B Westinghouse Air Brake paid 35% in st« 
Timken Roller Bearing Harbison-Walker Refraction paid 33 1-3% in stock on Feb. 8, 1923. April 30, 1923. 
U. S. Cast Iron Pipe & Fdy. pf common stock on common stock May 19, 1925 | Packard Motor Car paid 100% in common stock | Westinghouse Electric & Mfg. paid 10% I 
United States Steel . Hudson Motor Car paid 10% in stock April 15, | on Dec, 16, 1922 mon stock on common and preferred stocks 
Vulean Detinning pf 1924. Pere Marquette preferred paid $1 back dividend | May 21, 1924. 
1922: $1 on Nov. 1, 1922, and $2 on White = Oil paid 25% in common stock r 
26, 1922 


Western Pacific Railroad pf 
Dec 


Weston Elec. Instrument A 





Hupp Motor Car paid 10% in common stock on | on Aug. 1, 
March 15, 1923 Feb. 1, 1923 





Foreign Securities in American Markets 







































European countries want to borrow at He points out that ‘‘the foreign trade Scandinavian-American Trade the United States. Germany’s depressed 
least $906,000,000, declared Dr Max balance for the first quarter of this year , : “2 SEES agricultural production, approximately 70 
Winkler, Vice President of Moody's Invest- shows that, compared with the same period American exports to Scandinavian yg per cent. of pre-war made necessary tl 
ors’ Service, on his return from a several in 1924, the exports increased about 30,- pine during the fiscal year — June 0, heavy grain and cottonseed cake import 
weeks ‘tour of Europe. Of this sum Aus- 000,000 Austrian schillings per month, 12, amounted to $118,007,000 and im- which increased approximately 300 per 
tria is seeking $37,500,000, Czechoslovakia while the imports went down 20,000,000 ports totaled $72,488,000, compared with cent Revival of pre-war agricultu 
$70,500,000, France $180,000,000, Germany per month He added: ‘*Timber, textiles exports of $104,754,000 and imports of — orficiency in Germany makes proba 
$203,.000,000, Kumania $147,000,000, Italy and apparel are the foremost items on the $65,091,000 in the previous year decrease in these imports, as is already 
$125,000,000 and Jugoslavia $20,000,000 export list The heavy’ industry, es- evidenced in imports of prepared mil l 
The remaining continental countries make pecially the steel works, registers a better Argentine Crops other farming products 
up the balance While leading European rate of employment; the railroad wagon : : . 
bankers and financiers question the abso- factories at full capacity and some of the Argentine —— conditions —— are Bae. P P 
lute wisdom of making relatively large pay- electric machine and equipment factories mal ie em, 2 slightly Bee never Austrian Crop Conditions 
ments to the United States, they freely have had to install night shifts to cope as ts eneteetion al It ony . hoe The Austrian crop report shows 
discuss the avowed intention of their Gov with the incoming orders for railroad elec- “hemi ny -— tions of all crops as of Aug. 1 conside 
ernments to fund their debt to us trification and for the equipment of hydro- culture at Rome. Crop conditions in per- ten Sik 4 a — e Rtas? te 

: . 7 ; centages of normal are reported as follows: above e average and better tha ; 

Dr. Winkler continued: ‘‘One of the out electric plants Wheat 103, flax 99, oats 102, barley 101 ported on the same date last year 
standing features in the present economik In Hungary the situation is equally re- Winter rye 104 Wheat seeding is com- According to the system of the country 
structure of Europe, especially Central yc a The budget estimate for 1925- pleted in ‘the northern districts and is well in which 1 is excellent, 3 average and 5 
Europe, is the excellent harvest, which 1926 foresees a surplus of 27.6 million gold forward in the eastern section of the coun- failure, conditions are as follows: Whea 
may reasonably be expected to greatly crowns he Government deems the sit- try Preparation of the land for pare is 2.2, against 2.5 last year; rye 2.1, against 
alter the balance of international payments uation ripe for the removal of all restric making rapid progress and some planting 2.7; barley 2.3, against 2.6; oats 2.3 , 
of the countries in question, which in 1/24 tions for trade in foreign currencies has been done against 2.5; corn 2.3, against 2.3; flax 2.4, 
was rather adverse in many instances in early Autumn and for the introduction ; “= against 2. potatoes 2.1, against 2.4 

‘Politically, much remains to be desired of a new ‘schilling’ currency, whose unit, ‘ : . sugar beets 2.2 against 2.3 
It seems that the very problems with - Hungarian schilling Bens equal to German-American Trade 
which, for example, the former Dual Mon the value of one British shilling U‘nited States trade with Germany dur- 
archy was confronted, are also found in ing the year ended June 30, 1925, showed British Controlled Oilfields, Ltd- 
— re, ~~ = ae Russian-American Trade 2 heavy increase fa exports, particularly Production for the four weeks ende 

© orme ustro- ungarian yropDiems oO zrains unmanufacturec ‘otto : ( e- rT; >= ; « > } ao 
would now have to be multiplied by the The trade of the United States with Rus ana copper rer pentnen in 9 ne to July 29, 1925, amounted to 183,839 barrel 
number of States which have been estab- rr 435 pong A increased remarkably in partment of Commerce 4 relative sta- pen ie nga ll gale ee 

_ . » . R 24-2 over e preceding r ccord : ; “7 veriod > owing ells have be 
og Far ge ogy i See tor te the De en Ente a. by td a Fn teaedinggecel eer a brought in with the estimated ote 
aps 6 x . ~~“ aine rermé ‘mained the best mar- gene againat each 
problems would appear to permit of a growth of our exports from $23,546,141 in ket for American exports in Europe _— - hee oa ——s o—_ = - 
solution if Europe so desired.’ the 1925-24 year to Bi 043,908 in the past was second, after France, as a source of =) T.6R6- No 71 400 — ee 
year was particularly noticeable Phe American imports from Europe. Total ‘ N — Bers See of well No. 70 showed 
gain is chiefly attributed to increases in exports from the United States to Ger- J subsequent test of we of o ‘0 st wed 
. oe exports of raw cotton, which increased in , ‘ . on ae production at the rate of 200 barrels per 
Europe Reported Optimistic value from $19,365,462 to $39,152,851. Im- morn | oth S378 DT agent as Com hour, or 4,800 barrels per day 

Rudolph Gunther, President of Rudolph yet —_ Kussia in 1924-24) were nearly year Pose eh po 1924 " coaee aoe 
a lige arg Law Advertising Agency, ine 9 O71 276. the previews year, total- Germany totaled $144.764,.970, against Rima Steel Report 
who has just returned from Europe, says sit ws $146, 737,070 The Rima Steel Corporat , f 
a pronounced wave of optimism is pervad , a = . aes — . - sethngee crcl igs er eh eee 
gr ene er sala By m ~ pon Heda Hungarian State Iren Works Ba a a a ee —_ — es re ee ; 47 per 

‘ ‘ , . _ os , ° “1 5s 2ce -ad abroad, *e . 2T eZ P 1a! in 1e correspon 
improvement of the economic situation ni > oe ed into a commercial enterprise 2, 1M £000, 000 gold marks, made possible was put in operation and the fifth open 
é accordance with a recent decree the 25 per cent. increase in imports from hearth furnace was blown in 





: Dividends Declared “fees and Awaiting Payment 


























STEAM RAILROADS , > 
: Pe Pay sooks Pe- Pay- s00ks } 
iia ; + — Books Company, Rate. riod. able Close, Company, Rate.riod. abie Close. Company rib 
omp tate able . . , , . - 
pany yes S. Se He: ue Close Neb Power pf ~ 1% Q Sep 1! Aug. 17 Cumberland Pipe Line 3 Q Sep Aug. 31 Standard Oi! (Ohio) 28 
Hoston & Albany $2.0 Q Sep. 30 Aug. 31 New Eng. Tel & Tel. . $1.00 Sep. 30 Sep. 10 Douglas Rectin .. Be Q Sep Sep 1 Timken-Det, Axle pf 4 4 
Erte & Pittsburgh Sie Q Sep, 10 Aug. 31 Nor. Amer : Util 3 Du Pont de Nem $2.00 Q Sep. Sep 1 Truscon Steel pf... A 21 
Chestnut Hill ihe Sep 4 Aug. 20 ( orp. pt allot. ctfs is Aug. 31 Do be ‘ .$1.00 Ex Sep. Sep 1 Todd Shipyards Se 1 
Nor. Pennsylania $1.00 Q Aug. 25 Aug. 18 Nor S. Pr of Wis 1 Aug. 20 Do deb. stock one 1% Q Cot Oct. 10 Union Mills Aug. 17 
Pitts., ¥. & A. pf 1% Q Sep 1 *Aug, 20 Nor. Texas Elec. Co 1 *Aug. 17 Du Pont Powder - % Q Nov Oct. 20 Do pt 4 17 
Southern Pacific 1% Q Oct 1 Aug. 31 : Do pf : 1 *Aug. 17 Do pf sit 1% Q Nov Oct. 20 United Cigar Stores > 1 
: Do pf 2 S Oct 1 Sep 1 teen Ohi > Elec pf 1 Aug. 21 Emp. Brick & Sup. Co 1% Q Sep Sep. 10 Do (in common stock) 3 1% 
PUBLIC UTILITIES A -_* tilities pf 1 Aug, 20 Fed. Min. & Sm. pf 1% Q Sep. Aug. 25 Do pf s i 
P " an . es enn. Co “ Sep. 15 General Motors $1.50 Q Sep Aug. 24 Un, Profit Sh. (no p . rT 
Amer. Tel. & Tel 225 Q Oct. 1 Sep. 19 wil to : ‘© . » + & > ‘ cone ~~ salt 
Canadian Gen. Elec, pf. 1% Q Oct. 1 Sep. 12 a 1 Aug. 2! Do .. y $1.00 Ex. Sep Aug. 24 Do (par $1) ) : in { 
Gent. tnd, Power pt 1% Q Sep. 1 Aug. 20 _ 6% det 1% @ a .- = = U. S. Title Guar. C 2% Q Sep. 1 4 1 1 
Houston Elec. pf $3.00 SA Sep. Sep. 1 . ; Do 6% pt 1% a ee > on ~ U'. S. Stores Cor. pr. pf 1% Q Sep 1 ' 
Kentucky Hydro-Ele« $1.75 Q Sep. 21 Aug. 31 Chemical Natior Aug. 21 Oo 7% pt % Q Nov 2 Ox ) Upson Co. i% Q Sep. 1 
= "pier . International Salt 1% Q Oct 1 Valvoline Oil 1% Q Sep. 17 12 
DIVIDENDS, ; TRUST COMPANY Hollinger Gold Mines... 8c M Sep. 9 Vesta Battery pf ‘6 fee. ft Aun St 
— “ Equitable Trust ; Q Sep. 30 Sep. 18 Int, Sec. Tr. of Am 0c Q Sep 1 Wamesutta Mills 1% Q Sep. 5 Aug. 11 
Do 6% pf 1 Waldorf System 31% Q Oct : = ™) 
MISCELLANEOUS Do ti4% pf 1 Do ist pf Me O 1 5 
i” 1 ri st pf 2 Q Oct 1 20 
i T iter ; = 
Am, Rwy. Express Q Sep. 30 § 15 Do 1% pf.... ! Do 2d pf 20e Q Oct. 1 Sep. 20 
Remington ypewri er ompany Am. Rayon Products : sae. 31 es rh Law. Title & G. Co ’ On 1 Youngstown Sheet & T..$1.00 Q Sep a Se 1 
Atl. & Pacific Tea Q Sep. 15 Sep. 10 Leh.-Wilkes-B, Coal....82.00 Q Sep. 10 Do pf. 1% Q Sep. 40 Sep. Ib 
First Preferred Dividend No. 77 Do pf Q Se De pf Te Q Sep. 10 *Holders of record; book t 
5 ) if » Sep 1 Auge. 20 a ote siders o ecord ~o0ks do n close 
NEW YORK. A Auburn Auto Co Q ct 1 F 20 Lord . Taylor ; oS Q VUct : 4 
; ugust 19, 1925. Do (stock) McCahan Sugar p % Q Sep =e 
‘ : ° su “ . Berry Motor Q Oct 1 Sep. 20 McCall Corp. Ist pf 1% Q Oct. 1 DIVIDENDS. 
The Board of Directors has this Borg & Beck Q Oct. 1 Sep. 18 a Ist y 2° 8 Acc Oct R 
- 5 ss — sd y a : . =. = tro-Goldwyn p ’ 
day declared a quarterly dividend of Burroughs Add. Mach Q Sep. 30 Sep. 15 ~ “f- , : 
= , . Do pf Q Sep. 30 §S rT; National Candy ¥ 
1% % ($1.75) per share on the First Boston Woven H. & R .o. @ Fe 1 Do Ist pf 9 American Telephone & Telegraph Co. 
Preferred and Series “S” First Pre- aoe © Mi, Son. Cee. Sep. 1) Aug oe : Bell System 
2 é Chicago ellow Cab. .: M Oct 1 Sep Nationa! Transit . 5 
ferred stocks, payable October 1, Do M Nov. 2 Oct National Surety ....... 2% @ Oct. 1 144th Dividend 
1925, to stockholders of record Sep- Do M Dec. 1 Nov N. Y. Shipbuilding. $1.00 SA Sep. 10 a 
tember 19, 1925. Citizens’ S. Bk. Shs M Sep. 1 Aug Norwaik Tire & Rub 4c Q Oct 1 rhe regular quarterly dividend of Two Dollars 
’ Continental Can pf Q Oct, 1 *Sep Remington Type. Ist pf. 1% Q Oct 1 a a F 4 e Cents ($2.25) per sl e will 
Crane Co. Q Sep. i Sep Shel] Union Ol] : Se Sep. 30 ve «paid on Thursday, October 15 192 to 
HAROLD E. SMITH, Do pf. Q Sep. 15. Sep. 1 Ss. W. Pa. Pipe Lin $1.00 Q Oct, 1 stockholders of record at the close of t ness 
Secretary. Crucible Steel pf Q Sep. 30 Sep. Standard of N. J....... Me Q Sep. 15 on Saturday, September 19, 1926. 
Cuban-Amer. Sugar Q Sep. 30 Sep. 3 Do pf ; san $1.75 Q Sep. H. BLAIR-SMITH. Treasurer 











e ‘ 
. . 


Nick yee 


Friday, August 21, 1925 THE ANNALIST 








Week Ended Bond = Prices and Yields Saturday, 


. ecdiintashitenaeetbal | 





“ 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
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BONDS (PAR VALUE). 
Week Bnded -— Same Week 
Aug. 15, 1925. 1924. 
Monday $8,147,800 $12,600, 350 * $6,965,950 
Tuesday ee ag 9,108,250 13,346, 3: 7,188,550 
Wednesday edict Se og 9,211,400 14/5 247,500 8 259, 240 
Thursday ...... ea 9,124,350 13,089, 150 852, 750 
Friday :oemases &, 166,250 11,979,950 8°331, 650 YEARLY HIGH 
Saturday ; 3,447,500 5,405,900 3,435,900 High I High. 
int cirte re aeenmaceoninasianse 85.10 May 1.99 79.05 June 
Weed WOE ci cccencs : ace $47, 204, 750 $70,669, 200 $40,034,040 82.46 Dec @O% Tar 82°26 Nov 
WR Oe Gis okwesiccsn ..+- 2,270,178,495 2,363,776,510 1,837,468, 580 92: .... 79.43 Jan 75.f 89.48 Jan 
82.54 Aug 7 H 89.18 Nov 
76 ft, 37.56 Jur 37.62 Nov 
BOND DEALINGS IN D€TAIL. aye coe ay $3.68 Hos 
Bond dealings in detail compare as follows with the same week last year 92.21 Jan 
Aug. 15, 1925. Aug. 16, 1924 anges. = f 
Corporation $34,146,000 $42,875,500 29,5 NET YIELD ANI ' 
United States Gov ernment 4,447,850 11,562,400 - 5 Veek Year Same Period 
Poreign ........ , 8,596,900 16,204,300 to Date ast Year 
City . Gate 14, eee 27,000 3, Average net yield of ten 
- priced bonds a cath , 4.491% 1.640% 
WOR (OR. u6cccc ° $47,204, 7 50 $70,669,200 $2 3, 464, 4 50 New security issues. . $ 2,0 2 577,938, 442 12,639,647 








Bond Transactions—New York Stoc: k Exchange 


For Week Ended Saturday, Aug. 15, 1925 (Total Sales $47,204,750 Par Value) With Clos: ices Wednesday, Aug. 19 


UNITED STATES GOVERNMENT LOANS Range, 125 Net Wed.s’ | IN ISSUES 
Range, 1925 Net fed.’s High Low High Low LastCh’ge. Sales. Close. ta Ne Wed.'s 
High.Low High. Low.Last.Ch’ge Sales.Close. 95 90 JAPANESE 6s, 1954... 93 92% 93 + % 399 92% Hi h. Low.Last.Ch'g Close 
101.29 100.19 Liberty 3%s, °32-47.100.29 100.20 100.27 +.7 223% 100.27 84% 81 Do 4s, ster loan, 1931. 84 83% 83% % 81 
103.6 101.14 Lib ist cv 4%s, 107% 88 Jurgens (A) Un Marga- ‘ 
1932-47 .. 102.00 101.21 101.27 69% 102 rine Works 6s, 1947..105 103% 104% ‘ i . 1% 102% 102% 102 
102.26 101.9 Lib Ist cv 4\%s, ‘32 G3! 3 3% + 103 
47, registered 101.18 101.18 101.18 1 3% KING OF BELG IUM 6s, ! O1 100% 8 100! 
101.13 100.00 Lib 2d 4s, ‘27-42. 100.3 100.1 100.8 y 2 100.5 z 1955. ct 86 85% 85% + %& ne BX. 9 Ss 98% + % 98% 
101.19 100.20 Lib 2d cv4\%s,'37-42.101.00 100.22 100.28 —.3 850% 100,29 ‘ Do ! 1949, ctfs.... 938 91% 91% : 921 11 115% 115% 117 
101.15 100.18 Lib 2d cv 4%s, °% . 95 Y, Do 7s, 1955, ctfs.. 96% 96 06 ys 
42, registered 100.30 100.20 100.30 +. 9 100.26 , 106% Do 7s, — eaiteagenatars % 108% 108% 5 “ ‘ 4 ol, OT - 977 
102.3 101.1 Lib 3d 4%s, 1928..101.16 101.8 101.12 913% 1LOL.14 106% Do 8s, 1941.. 8 7% 107 107% ‘ % ( 71. a2 : ‘ 
101.30 101.1 Lib 3d 4%s,’28,reg.101.13 101.8 101.10 89% 101.12 109 King of Denmark 8s,’ 10 110% ‘ 1 137 ‘ Nu 109L vt 
103.10 101.20 Lib 4th 4%%8,’33-38.102.8 101.26 102. 7 1964 =—:102.8 5 99% Do 6s, 1942 as oe ‘ 2 103 a : : ' 02% 
103.5 101.18 Lib 4th 4%s, 1933 94% 87 King of Hungary 7 92 93 : 4 ‘ 90" 97% 
3® registered.....102.2 101.24 102 102.3 100% King of eneney He. . 1034 Ye 105% 
108.12 104.13 Treas 44s, 1947-52.106.19 105.26 106.8 8 316 106.12 4 102% Do 6s, 1972.. 108% 
104.14 100.14 Treas 4s, 1944-54. .102.26 102.16 102 .1 226 102.25 97% 94 Ki of Nor 5%s,'65,cfs. 4 94¥ 
ee 97% 6s, 1943 ; 1¢ 
Total sales $4,447,850 ’ a ee OR 100% 
97% Do 6s, 1952. hee ‘ ~ % 101 
FOREIGN SECURITIES 3% 110 Do 8s, 1940.. ~ 110% 110% v : \, ts ‘ 55 
Range, 1925 _ Ne w ‘ss { 84% King of Serbs, Croats ; % 53% 54 
High Low High. Low.Last.Ch’ge. Sales.Close. and Slovenes 8s, 2. 87% 88% Sy, iy 1 0 ( ™ 100% 
3 98% King of Swed 5%s, 1954.101%% 100% 101% Y 
9% ARGENTINE 6s A, ‘57. 96% 96% 96% - 96% 4 103 Do 6s, 1939...... "104% 104 104% 
95 Do 6s B, 1958, ctfs 96 955% 9 9, 
95% Do 6s, 1959, etfs 16 955% & - 26 85% LWR AUS HY EL#é%s,'44 85% 85% 85% 
81% Do ibs, 1945 ..... 88 S66 
4 101% ’o 7s, 1927 . 102% 102 — § ‘ . er a ee o , 
"it suuiad ; f 7s, 1943 90% os 98 3: GBS. 54 79% NORD RYS 6%s, 1950 82% 82 


99 








2% 


994% COM OF AUSTRALIA 83% ORI TAL DEV deb 6s.°53 85% 85 8 
5s, 1955, ctfs 995% 9% . EY fe ’ a hl 
40% Chinese Govt Rys 5s,'51. 41% 9 A 70% PARIS-L-M L, Y 6s, 1958. po 77 78 
110% City of Bergen 8s, °45..114 113% 113% oe 89 §=—80% Do 7s, 195 85% 84% 84% 
108 City of Berne 8s, 1945. .100% 10% ‘ 2s ve 9% 80 Paris- Orl ys 7s, 1954. 84% 84% 84% 
MoM City of Bogota &s, 1945. 95 % om 97 Paulista Ry 7s, 1942... .100% 100% 100% 
City of Bordeaux 6s, °34 84% +: 2 
City Buenos Aires6%s,’55 97% 97% 97% Y t { 92% REP OF BOLIVIA 8s,’47 96% 95% 
5% City Christiana~6s, ‘54.. 98 97? — & s : 98% Rep of Chile 7s, 1942... 100% 
Do 6s, 1955, ctfs. 98% 97% 98 + » 26 8% 102 Do 8s, 2 “ 102% 
Do 8s, 1945 1 OY ‘ § oa 0 106% =%Do 8s, ...109% 109 
City Copenhagen 5%s,'44 § § 98 + 3 . 4 106 Do 8s. a 1 109% 
of Greater Prague ? 96% Rep of Cuba 5s, 53. 6 100% 
1952 . ‘ 93% 92! 3% % 37 99% 93% Do 5s, 99 
City of Lyons 6s, 1934.. 84% 83% 84% ; o. 93 84 Do : 91 
City Marseilles 6s, 193 4 84% % 96 Do 5s, PES % 98% 
City of Montevideo7s,°52 95% 9: a ¢ 93% Rep of Finland 7s, 
City Port Alegre 8s. ‘61 96 oR mM + ; 1950, ctfs .. 93% 
City Rio de Jan 8s, 5... { 94% 2 83% Dos f 6s, 1945.. 86% 85% 
Do 8s, 1947 ... 93 93 oe fe 103% Rep of El Sal 8s, A. ‘ 105% 
City Rotterdam 6s, '24 103 3 103 - : Ls é 91% Rep of Haiti 6s, 96 
City Sao Paulo &s, °52..100% 100% és 18% Rep of Mex 4s,’ S, asst. 20 19% 
City Soissons 6s, 1936.. 85% 85 85% M a 905 Do 4s, 1910 t 
City Trondhjem 6%s,'44.100 99% 9% 4% [ 1 De 21910 45 moot, 
City Tokio 5s, 1952. 61% 67 67% + % 2 .. a a oe tae 
City Zurich 8s, 1945....108% 108 108%  .. a 34 Deu, a cu 
Czechoslovak ed 8s,'51.100% 995% 100% 2 2 Do a4 a sma 
Do 88, 1952 .... 99% 99% 99% : ’ 1 31 —«~Do 5s, 1945, ca 
4 Rep of Panama 5s, i 
DANISH M s f 8s,'46,A.111 110% 110% \% , 2% § Rep of Peru s f 8s, ‘44. 100% 
Do s f ts, 1946, B 111% 110 110 2 : Rep of Poland 6s, 1940.. 68 
Dept of Seine 7s, 1942 88144 87% 88 \ 96 5 Do 8s, 1950, 87 
Domin Rep 5%s, 1942 95% 95 95 - 4 Rep of Uremmen =. 
Dom of Canada 5s, ‘26. .1005% 100% 100% wd at § Rima Steel 7s, 1 
Do 5%s, 1929 .. 102% 102% 102% 
Do 5s, 1931 --++..102% 101% 101% - 4, ——— PUBLIC WKS 
Do Sis, 1952 . 102% 101% 101% — 1945 
Dutch E Indies és, "47. .102% 102% 102% 
Do 6s, 196 ‘seee 102% 102% 102% 
Do 5%s, March, 53. .100% 100% 100% 
Do 5%s, Nov, 53. 100% 100% 100% 


f 1% 91% 
101% State of Queens!’ d és, 47. 104% 104% 
109 Do 7s, 1941 -110% 109% 108% 
94 State of Rio Grande do 
Sul 8s, 96% 96 
100 State of SaoPaulo 8s,'36. 102" 101% 
99 Do 8s, 1950, receipts. .100% 100 
113. Swiss Confed s f 8s, "40.116% . 116% ly 
FINNISH MU 6%s,A,"54 89% 89% 89% : , 105% 100% Swiss Govt 5%s, 1946...102% 102 102% + 2% 96% § Bk i : 
Do 6%s, B, 1954 89% S9% 89% : gs ; 10: 9% Bh 9.101% 100% 
Fram Ind D 7%s, 1942.. 93% 91% 91% 118% 1154 UNITED KINGDOM OF 1 % I 104% 104% 
French Govt as, 1945..104% 103% GB & I cv 5s, '29.118 118 91™% & RM " 90% 89% 
Do 7s, 1949 91% 90% 107% 104% Do 5%s, 19: -105% 105 105% : 70%, h : j 
Do Ts, 1941 100% 99% 99% 107% 103% U S of “ 7T%s. ! ‘ 106% .. 9 . 7 ‘ ed 64 64 
99% 95 Do 8s, 194 98% 2 97%, ‘ Rk { 84% 84% 
84% 80% Do Cent Ry “Brazil E : 1 ed 85 85 
7s, 1952. 62% os 3 2 102 9% Bkly 4 100% 100 
, German gold 7s, °49,rcts 96% 95% 95% 91 Un S'S Copen s f 6s,'37 § 94 1105 Ty, 108 107% , 
Great Consol Elec Pwr = 88% 80% f é i 87 86 ; 86 
(Japan) 7s, 1944 90% § on 35 oe DMA GAGs ccc c0050068 . 596, ' . . 91% 90% 901 , 
92 % § 1% ‘ 
4 H eer ie P 99 ) Bus 60 963 94} 961 1 18 95 
Greek Govt s f 7s,’64,cfs. 87% hi ix : NEW YORK CITY BONDS 91. 84 ‘ 90” Ht 90" + 2 
’ = 104% 100% ¢ t g 933.104% 10% 041 \%y 3) 
HOLLAND-AM s f 68,47 89% 8 2 100% 98 4s, 1950. . 99% 99% 9914 5.7 Flat 12 954 ) amag y "D1 ‘i ‘oon 1” y _ 
7 : 107% 105% 448, May, 1957 1 106 2 100% Canada 2 102% 102% 1024 
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Do Hl Div 3%s, 1940 


15% Chi City & Con 5s 
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sy Chi Gas L & Coke 5 
w% Chi Gt Western 4s, 


Do Ind & Louisyv 48,'56 50% 


704 Chi, M & St P gen 











Tr H&S E ine 5s,'"60 81% 80 








Cin, San & Cleve 5s,"2S 11% 11% 
C & 1 con 6s, "34 
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Columbus & H Val 4s 
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Crown Cork & 8 tis 











Cumb Tel Ss, 1957 
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Den & RG con 4s, 1936 
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L, col tr 66,49, 106% 105% 


E CUBA SUG 7s 
T . 





Elkhorn Coal ev ¢ 
Emp Gas & Fuel 7'%s, 37.104% 104% 


Range, 1925 

High Low 

73% 69% Erie con 4s, 1996 
t6% 614% ##$Do gen 4s, 1966 
108% 107 Do con 7s, 1930 
69 63 Do « 
9 62% Do ev 4s, Ser B, 
75% 69% Do cv 4s, Ser D 
106% 101% Erie & Jersey ts, 
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15% 10% Erle 








04% 81% FED LT 6s, BK 
06 KR Do 5s 

Wk MAL! Tho ts 

107 99% Fed Metals 7s, 

115 108 Fisk Rubber 8s 
97% 9 Fla East Coast 5s 
95, § Do 4%s, 1959 

100 98% Fla Cent & Pen 5s 


, 143 
151% 102% Fla West & N 7s, 1934 


73 i3& Fonda, J 





98 92% Ft W & 

82% 76% Ft Smith 

106% 104 Francisco 

109% 106% Fre, Elk ¢ 

Ww w% GAL, H & H 5s, 1933 


lil 1” §6Gal, H & S A, M 


Is is, 1931 


104 101 Gen Asphalt 6s, 1939 

105% 104% Gen Baking ts, 1936 

107% 101% Gen Elec deb 5s, 1952. .107T% 
Rt 


87 83 Do s, 1942 


100 99 Ga, Car & Nor 5s, 1929. 
68 64% Ga Midland 3s, 1946 
106% 100 Goodrich (Bb F) 6%s, 


21% 119 Goodrich T&R sf &s,'41 


110% 108% Do s f 8s, 1931 
117 114% Grand Trunk R 7s, 
108% 106% Do deb 6s, 1936 


95 92 Gray & Davis 7s, 1932. 
1940 
1936 





102% 99% Gt Falls Pwr ! 
111 108% Gt North gen js 
103 99% Do 1s 
6 9: 








82% HARTF'D ST 





{ 92% Havana El! Ry 5s, 
95% 85% Do L & P 5s 


10414 100% Hoe (R) 6%s, 1934 
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97 ILL BELT T ref 5s 
86% I]l Cent 4s, 1952 
83 Do 4s, 1953 


6 102% Do ref 5s, 1955 
102 Do 34 
78% $Do s, 
87% Do ref 4s, If 
70 Do Litehfid Div 3s 
714% Do St Div 3s, 1 
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Do cv 7s, 1932 
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74% 71 Do adj 6s, st; 
105% 100% Do Ist 6s, 1952 
91% 82% Int Mer M 





985, 95 Do s f temp 6s, 
80% 76%Int Rys of C Am 
65 57 lowa Cent Ist 5s, 
26%, 19% Do ref 4s, 1951 
108% 102% K C, FT S & M 6s, 
88% 80% Do 4s, 1936 


1% 98 K C & Mem Bdg 5s, 


100% 99% Kan & Mich 2d 5s, 
82 «80 Do 4s, 1990 


* 84% JAMESTN, F & C 48,°59 84% 





101 9% K CP & Lt A, 

75 70% Kan City Sou , 1950 
92% 88% Do ref imp 5 1950 
87% 84 Kan C Term 1960 


194% 11% Kayser (J) 7s, 1942 


981%4-Kan Gas & El s f 65 
90 §6Kelly-Spr Tire 8s, 





99% 89 Kings Co Lt Ist 5s, 


79% 7% #=\Kings Co El 4s, 1949 


80 74 Do 4s, ‘49, stpd 
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97% 95% =%™Do 4s, 1931 


a 2 
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103 «61% Leh Val Harb Ist 5s 
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93 Rs Do con 4%s, 2003 
us 9S Do etd 4%s, 1940 
102% 101% Leh Val Ter 5s, 141 
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102 94% Do 5s, 1951 
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85% 82 Do ref 4s, 1949 
94%, 93% Do cold 4s, 1921 


100% 98% Do North Shore 45s, 


98 —5% Do deb Ss, 1934 

117% 114 Lorillard 7s, 1944 
8 95 Do Ss, 1951 

115 113% Do 7s. 1944, reg 
99% 90% Louis Gas & El 5s, 


97% 91% Louis & Nash unif 4s,’ 


198 106% Do 7s, 1930 
105% 101% Do ref 5s, 2 
108% 104% Do ref 5%, 
97 92 Do ref 4%s, 2003 








93 87% Do Atl, K & Cin 4s,’5 


107% 108% Do 8 & N Ala 5s, 
86% 81% Do So Mon jt 4s, 


99% 98% L, Cin & Lex 4%, 1931 


102 99 MANATI SUG s f 


1942 
R4 7 Manhat Con 4s, 1990 
5% 51 Do 2d 4s, 2013 


102% 97% Manila Elec Co 7s, 
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ns 


97% 91% Do Ss, 
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2 
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98% O98 Do 5%s, 1940, receipts 
92 88% Hocking Valley 4%s, 
» Hudson & Man ref 45s, 
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80% LACKAWANNA STEEL 

con 5s, Ser A, 1950 
12 ig Laclede Gaslight of St 
L ref 5%s, C, 1953 
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igh Low 
9% 4 Pe ; N 
20% § nn C High et 
46% 31% tee Co gold 4s, 1931 96 Lam LastCh h’ge. Sales Foes Range, 1925 
= oe Mgt FF Rag B-- ais ae = ee | ee Lew 
’ oo) 6©~P “ i ref ise 7 - ¥ = 2 : "ot 
100% {173 Ae & Pek Ist 5lés Pi Bey 71 35% ‘ Do ref 48, 1950 — Low LastC ae . Wed.s 
“7% Pere Marquette is. 19 Fy 13 98% 101% 9% _Do con 6s ‘19. 70% age Sales.(lose. | : 
Do Ist 4s, 1956 SB, TKK ree 7 9914 4 9% Seab & Roan — vee 4% oss on% +, 1s "1 | 
Phila Co és. 1! % 126 28 Sharon St | oke 5s, '26.100% 100% 16 \ 52 O94 i 
Do 3%s, 1938 a, 1 80% Sheffield Paes Ss, '41.106 106- rs } i ne 
Philippine Ry » be ae 1 34 103% Sierra ‘. a == 6%8,'42.107 106% eo % . 105 
pho & Read Coal aR ne a 4 20 97 Sinclair ¢ des ‘on a js 4 WO ily 0 “% 1 | § a 
t, *hila, B & ie ‘ , 14 Do col 7 a 107% 105 107% 4 Hea 90%, | na 
I Do 5s, ied pelos: aT. Do ue. Bory 2g 91% et 4 1065, | - 85 
%erce-Arrow &s r+ 106% 105 105 F 1 Sinclair. Crude SS STL, RTA t $ 91 8 - Ms 
Pillsbury Fl M r+ és, "43 106 104% 105 + oe oe . Sinclair Pipe : 100% 100 * 100 Wm 8% a 
t P, CC & St L gen 5s - yor 100% 102% = ST 104% Skelly Oil a S6 Sle ADA % Ie loo, | 4 
Do gtd des, A L My 99% 985% OS% “ 4 e So Bell 110 104% 110 4 H ‘ 7 RS hats 
{ Pitts 5s, B, 1975... 164 Wi 96% iss " "1 So Porto 8 101% 101% 101% % 285 108% | 
: ) s & S&L E - 17% 97% 974 690 Car & ; 10416 1044 st *% 2 101% , Ww) 
158, Hes Fitts, Mek to. aim i 102” “4 So Col P ist 6s, 7A “toi tise lols a a ; 2 
100 oo Pitts, Y & A 5s,S rE 32.106 106 106 > 100% 6So W Bell T r A. OSic ORIG ONse 7 9 Oo 
bd 18% Portland Gen El 5a , 62 101 101 4 1 , So Pac col ref 58, ‘54.100 98% 106 He _ on - wR 99 
100% on meat oa Ry 5s, i930 9% NO% ls” : Do g Sa, oon 1940. 54% Nag Bat t % 2 «100 ; 8 , 97 
00% 9 ort Ry, L & P 6s 3 or = % 9 ue De © ia, 3068... Pk ge %+ & ft s ey 
S2% 84} De ev 5s a Ae 938% 98% 1 .. 94% Do po = 97 nome ret, 1% 2 79: 
. io 7s, . ” $Q3 87% war lg 22 98 1005 % 1 87 ax | ) 8 rh) 
“i'd El Pr ret. toa, © Hin a ee ae ae a 4h 
: ort AC & hy % 5 j oe ite Mat % 12% RTS 95 
2. wate a oo ae 5 Sc % 1 | my Ot 
11 3% Prov Sec Co det 7 6 a . ) me Gia 7” ae 
Hb, % a « Ref s gy 195i 7 1103 . an 93'4 Do gen 4s s 91 
{ 105 99% ,~ nore El G 5%s 64 “ 4 "= . pe dev & g 4 ss os 103 | 4 re 
105 104% P 0 O78. ee 104 % 228 a ko Gs, 1956 . Ry 1X ve 78% | : ™ . 
03, 104% Pub’ & Grp NJ ‘si “3,105 2 Do ts, 1956 10% 105% 105% — R30 105 : 
} 1073 % 102% Pub rene — 6s, 1944 98% 97% 98 + & 46 105% _ M & O col 4s, 84" 8h% S6%— < 105 j ol 
107% 102% Pu wr 63s, 1948 ‘ 98 a9 98% _Do Mem 58, 1996 R4 R4 4 t | 4 1 
nta. Alegre Sug 7s,’37 106% - va -- St & Tube 7 neers 100% 100% 100% 4 ws R5 | , v 
oe 1055; 15 = St P 7s, 1951..107% 1073 4 14 | +1 
92% 6 + 1% 118 105% Stand Sat Se, Sete 7% 107% 107% x 19 
92% READING gen 4% : 6 Syracuse Lt 5s, 195 "100% 100% 100% + 3 1 | 
88 Read Je jen 448, 1997 93% 93 9 Sug E of Oriente 7 1.... We MH ani. ‘ l | 8 
86% Rem A r Cent 4s, 1951 3 % 19 riente 7s, "42. 94 os a4” | 4 
em Arms 6s, 1937.... d uO a ve 4 ‘ | ® ¢ 
93% Rep 1 & S be Fogg OE > 2 Se TENN ELEC és = "= sadincs 
190" Do ref 5s, 195: é oa % 4 * Term As of 8 L’ 1947. 102% 102 102! 3 | " { 
611 Rich Term Ry 53 "1952 + % 13 4 Do 1st con 5s 4 a 8 81% St sik ? 6 102\, | 04 
“* Robbins & Meyers 7s, '4: 00% 100 100% Fs, 3 92 Tex & Pac Es ee .. 100% 100% ante - a | 1 
} . yers 7: + tha "a 2 é st Se..? » 6— ¥ i} 8 102 
7 % Rio Grande W Ist 4s. °39 61% a. 1 3 Do La div B Ky 2000 10014 10014 100% 4+ * 1 100 i ou 64 U2 
110 Do col tr 48, 1949 - ay St -~ 2 1 Third Av ref 4 > 31 99% 99% 09% ‘ j . . yas 
oe SS E gen 78, “46.111 me «O77 Do adj inc -i8 ,1900.. 5% 56 —— 2 Sti, 81 
83% 60 ir I, Ark & L 4%, 34 88% + % 3 111% 110. 10 Tide Water Oil 6 ~ se i. 4014 39 39% 1%, aa 55 he 
gers Brown 7s, 1942. 61 . — %& 49 87 99% oR Toledo Edison 1941. 101% 101% 101% 1. - 39 2 3 
94% 91% S7 1% 98% 98 Tol Tr, L & P 5% 99 -109 — 108% + % 4 & 8 
} Peta ST L & ADK Ist vin 97 Trenton Gas & EI 1930 99 a4 ot & of 108% | see 
Gr be al he a + 3 1 7% 9t% Trambull Steel Ge, doe ore OTe Ore oF } § 7 
y wal yo uni 2 4 1 aa ms .wi97% 97% 97 Jt 
oe oe St Jo & a1" tst 4 >. on 85's 92 81% ULST! = 97% % 2 9m] 4 o73 
S (Sse DS BN & Gulf 40, re ie eens ER & DEL ref 5s A 81% 
c , ° 62 505 ‘ | os 
9916 st 4 oo & Gulf 4s, 1 2 ve 90 50% Do el 43. 1952 81% 9 : ( a6 
71° St L-S F Badge 3s, % 42 86% | 101 93% Union B rag ae ae * 2 iY, 100 
. -§ pr lien 4s 4 % Union E As as 4 ; ( 
101% Do pr In 6s, C, 1928 124 15% maa ne eo 014 ‘ Pa “re 
oat a 5s, Ser B, 195 157-1084 cae 100 Do 5% 101% 69 | RK 11, 
S43 9 Ist 5\%s, 19 1% 162 90% 0% 102% Union Oil 10014 1 a | ri 77 
4% D . Ye i < : 1 Oil of ¢ ’ 7 
103% Do adj 6s, 1855 ! 193 98%, 93% 89% Un Pac Ist 4 . 6s 1942 104% 104) : 17 - 
pans o gen 6s ‘ ? p Ss 047, 4 7 0 
wom Do tne ts: theo s De tet as, aie TE Si 3 mr 
1% St Louis S W 4s, 1989 iw 619 e D , cv 4s, 1927 99 91% a . | 
81% Do ist ter % = aa 94% o 6s, 1928 nat 98% & ie a ; 1 81 
7% Do 2d in rm 08, 1! 2 is Do Ist ref 5s, 2008 103% 1034 % 54 99%] 6 7 
o 2d inc 4s, I % 32 Do ist 8, 2008 104. 103% 26 . | 101 
85% Do con 4s, 1932. 1 “= ) Ist & ref 4s, 2008 R43 103% ry > Oo) 
sO St P@ékK c SL. < 2 4 E Inv (Pitts) “ 4% 83y an 12 | r - 61% 62 
wy St Pd S L +s, 46 89% amped : 8, 8 37 85 | - Xs ve 
100 St P i 4 M 44s, ¥% 12 Xs po eg 99% 99% 993 an 
. " z ee emp is es Me 4 1 
104 Saks see tt 58, 1972.100% 100% 1005 1 -. (P H nega 104% 104 194% 4, Pe 99% | 69 
“1 San An & Ar P 4s 1942. 10634 3 % 11 100% iderground Ele 9 99% 99% « 31 104 | 69 
99% San An Pub Ser ‘6s, a 21 sy ‘Lone 5 is, 194 , 99% | : 101 
ton s = «- ! > ” ~- 
is Seabd A Lg 4s, 0.01 1 102% 1 Pant RE & C 4s, 1 | 
6 Do adj fe, ; 1 . 8 Rub ref Se, 1 Rs 7 . = 8 
4 2 9 re a e Os 4 ’ 
158 82 102. 100% Do 7%s, 1930 : 40 100% | 77 
100% U S Smelt, R & M . 106%, 1067,  ig0 ase | 
5 6s 26 100% 100% ‘D0n t Vi a1 187 ‘| 
* “ i4 } ’ 
| 4» 10 
ransacti 
For the e New York Curl 
Week Ended Saturday, A (LUD 
a , y, August 15th, Wi . 
Range, 1925 ‘ ith Closing Pri 
OW * ™ 
WEEK _ » Lest.Ch's Wed.’s } R & Frices for Wed: 
-EK ENDED SATUI Low.Last.Ch'ge. Sales.Cl ange, 192 Ca} ‘ e 
» 8S. URDAY 5UG ne one, High.Low SLSt 19tk 
x 15 1925 — 1 
‘ 7 LEC High. Lo Net . 
Sadies be Deve ELEC AUTO LITE (6) oo Low. Last.Ch'ge. Sak By. ot’ ) P 
Ind Stand. Miscet. ; Sureka Vac Clean (4).. 50% 68 1% 37 ‘* 
ustrials. Oils Oils. Mi Dom. Federal — 71M a 3% I 
24s 32.200 49 “a ‘in ling. Bonde. Bonds AGEOL MO CO é 48% | 64 ast.( 
. 5 e+ 416 000 $199.00 “ederated Metz ‘ 1% 647 
’ 184;960 573,000 199,000 wad Santas We tas | 18 ‘ 
ei we > 3, 196,000 1% Filn Cr (1.20) , 
4 y. .173,255 536,000 ilm Insp M 
Friday ; 29144 2 83,700 536000 130,000 2” Ford Mot of C 6 
Saturday 10°80: 29,140 44,850 46,800 6 3" 173,006 47% Fox Film, C Can (10).497) 495 % 
ao 5 «= «9,250 «14,400 28,5 302,000 170,000 1s, Franklin Mig 65 17 
, - Piet chan 28,200 389,000 5: ee a ae ., oan “tig ) ‘ 
Total. 1,103,195 204,670 26 - ae el amt rose 31 fl . 
195 204,670 262,270 295,910 $3,052,000 $921,000 83% 7 Freed-Eisemann Ri 8614 
295,§ $3,052,000 $921,000 <5 %% Freshman ‘ohn Radio 12% 114% x 9 
, . { > ; | 
INDUSTRIALS 2) 16 15% ' o 
lange 1925 Garod ss S, A (2%) , 290 
High Low N varod 2 30% 17 8 9 
14 a1: : Net , Gen > : i 
22 18% Am M Iti Co ili) 3 132 3 7) em Do v us “Adv (4) 45 3 { 45) “8 
A1l% § ultigraph 11.60) . = 1 tillet : ° on | > 9 9-4 
ae 20% Am Rayon Prod (se) 7 21 lette Safety R (+25%) 26% 4 97 97 
* Am Stores, new (1 60) 41 343 . 5 biiea Alden Coal (7) et 2 ‘ 44 
4 a Am Thread pf (25 ; a ‘ se } mom Coupler, Cl 1 A’ (d) ie 13% 131% 1014 
‘ 25¢ a “ a 7OC 2) 2 3 
: Apco Mfg. . sas oo 8 ) Grand Tire & Rub... 33% 30% = — & ‘ 
15 . Arundel Corp (1.20 24 . 21% 15% Gre }-10-25e Stores oon a 32% i‘ 4 
15 11% Armour Co of ey ). f 531, = 264% «9 rei nnan Bakeries (1) Sg ee a2 — j 33%, / 107 
one 4 Do pf (7) B 13 12% Ks a ‘ trimes D Radio ** Se. 18% 19% + ue #1 
ain rr Atlantic Fruit @ Su 89 89 3 1253 ‘i : 26% 24 2644 oy 19% 3 20% 
Siig 44 AtlasPorCem.newi3.0). 38 S! +.04- sad % 6% HAPPINESS CANDY - , 
142 142 BABC ele . ! 52% 9% 5% pe sone dR (Se). . 9% ot , : 5 
40% 37% B we OCK & WIL «7 4 a 1% 14% eesioan | ore shares. 96 Ri, 9% - % 9,000 , on a 
31 if % Belding Bros te 142 142 1 1% pene a lA) 1 on” 9%+ % 2°000 ol, 10 ; - } 
3% .51  Boissonnault ’ 8% 39K + Sy ee 58% 46 yden Chemical 21, 20-20 “1 194 10% 2 
28. 16 oe Gakmarts Cie, oC i 5 OF, aa” 12,100 ; Horn & Hardart 2% 2%, 2% 2 1,004 20 5 8 8 
— 2 ae Puinva Pp’: bin aie 21% 4 ~ to. ae 0% Hh 4% — 1% 200 56 7 oe Te” Toe 
es ° » Borden ex stock (4 21% 214 vy + 4 oO 24 o1 IMP TOB OF GT 200 «56 4 ¢ 79% 
“1% 106 ) RI 8 M% mo. R GT BR & | 94s ry 
S3% 673 Do pf (6) 81 ze 100 80 I E . ‘ o> - ; 24% M4 201 
il sales Do sub stock (4) Or 7 ‘ : ntercon Rubber 4 25 2% + 3 6 ; 14 4 4 
“ Bete 4% Bridgeport Macl "@ + xX a i Int Match pf (2.50 12% 12% 12% %, soe j oe 21 
= Brit- am = : Wy i 4 20 79 Do new, pf, w P 52 now 52 % 1,800 13 I5b% 16% + 
- De rex Opti + — 26 — 28 os ~ % ; 300 —«, Int Concer: ae Po ‘ 51% 50 B14 1% 3.800 52 l 7%, 9 4 
_ Je B&@ W Tob. cB 26% 2616 265 vr 3,600.26 ndus (1).. 12% 11% 12m r 1% 2.00 51% 25% 9: 2 
2° 121 Bucyrus (5)... 3 (fe) 14% 16 16% 4 200 181% 163 JOHN 2+ % 2,000 1 10 11 
5 a_ 16 w+ | > -» a 1S) jJHNS-MANV . 2 iit 
ae io fiw 179 t 6" Sth aBs ee ee “ : 
” 44. CAN DRY GIN as ‘ 3% 2%, 2% ri 2 , 500 169 + 25, y. 12 
new, W ‘ 45 18% KELVIN ‘2 200 | a1 
» ~ KELVIN: . $42 mT 
Car ight & Power “ af 8% 12.7 i 98% 64 Kraft a (14) 2 40 | 4 tT} 
Cent Cast I Pi $ “oe 6 12,700 37 3 } Do sheese 1%) 93% 92 41% % 4,700 40 | + i 
Chapin-Sacks nlhew i} < 14 + 4 yon a — , : 3 " 250 92 18 : 
Central Ti ay 50% 53% 2 es : 3 10 - m i: 
} arene Nipple Sug pf. .& rs an 4+ 2% 18,800 53  LANDO'ER HLD, Cl A ‘ eal 155 
go Nipple 4 ) 5 5 ‘ “a Salle Ext Uni . 20% | 7 \ 
jie te Do B, ow 7% BT% B1% — 1400 3 | La Salle Ext Uni (500) 21% 19% 20% + 
7 113% Child , : 16% 4 1,100 37 zehn & Fink i : 1 | i 
24% S$ Chae Co. pf (7) 11812 1 it 16% “4 37% L V Coal cfs we 37 26% 37 | 8 i 68 
A a : ecker Cab, Class A a 16 116% + 1 Do pate soll ah n (2%) 381% 37% 44 + | 4 4 14 
108 psd a Motors ; a - i Libby O Sht & G2). 80% 80% 801 i : 10% 10% 
39% 21% ont Bak, Class A (8) an jee oe 91 % Lib Radio Chain (2)...200 196 197 | IT, 4 
103% 911 om Class B it BS wa 4 - aie 6% Libby, McN —_ Strs. 9 8 a % 4 
tle oO f oid 14% 35 ye RiA ee 4, ne 7% - 2 
ok eon en , ; (8) 2. 20h See 2% 101, "000 =e 4 {Lupton Pub, Cl A.... ps 1% iM yr 1% 
49% 37U%C ‘obaccu : 1Ve'%s % 4,700 : We 4% 4 iif 4 
= wate, ae Ist 144 14% — cn 102% | 10 6% MARCONI WIRE : 
= y/ 71 . . - 2ELESS ri = 
3 43% aoe & <. 10% 17% 49% + 2% . 3,700 ae WF ee 4 1 ee 
¢ —" 13° Curtiss Aer« $1 39° 40° 4 %e 4,400 48% Marconi Wris of Can o 6% 6% Wit 4p 
9” 36 Iho pe (3) wns is 1m% 18 +1 SO Oe eee ee Se % Im Ie Mh aim Mt 
be 76 76 ° 300. ! ey % 
a4 1S¥ 2 FP ‘ ré 200 Mesabi Iro i“ 
137 19°" DE FOREST RADIO , 31 20 Midvale re % 
be SS Sots I 245 146 1 0 1 
58% 38% Dow C W Coal (#74) ° —.1% 44 5 144% Mercantile St ‘ Ey 
1% 14 Chemical (4) . s 4,400 24 54 = 53% Midle y mire (3)... Ms 
304 12% I Do rights 1a ste 1,175 135 188 145 M and Stl Prd (4) +1 
= ubilier C a“ 1% 300 5 Miller Rubbe ; 
ry 10 Soames & Radio Rie 600 i 17 Motion oe. 
2h 21. Dur Co, Cl = . eeeE. + 1% 5,300 isy 85%, 63% Moore D Fre € sal 14g)... 18 
‘ » vot tr cfs 22% 2 21% % 6,700 110 oa” Motometer, Ci A “ a = 
“2 — % 2,100 _ bs Motor Pr« a A, W . 39% 
a1 21% 8% Music Master — 108% 
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Wed.’s 


Range, 1925 Net Wed.'s Range, 1925, Net Wed 
High. Low High, Low.Last.Ch'ge. Sales.Close. High. Low High, Low. Last.Ch’ge. Sales.Close. High. Low Ch’'ge. Sales.Close, 
RAILROADS, 96% 80% VACUUM (4) 87% 83Q BK 1% 5,700 B85 103%, 100 Am Rolling — ts, - & ; 
os x?) =6Am Sumat Tob * 
1S 82% NICKEL I'L, new “ “3 xt 92% + 3% 7,300 92% 7. “¢yT TS . 104 102% Am Thread 6s, + % 
Si si lo pi, new, w S7™% «BH 87% + 1% 2,900 87% “ MISCELLANEOUS OILS 2% Anaconda 6s, 1929 — % 27 103 
0 20 ALLEN .28 28 28 +.08 1,000 Assoc Gas & El % Ss, 81 93% 
lew i PITTS & L BRIE ij, 142 151 “ 110 i% 4% Am Control 5% o 5 — & es Assoc Hardware 6%s RG {M) + & 16 89% 
11% 2% Am Maracaibo 10% 9% 9% % 33,200 9% Atlan Fruit & Sugar 21. 8 21 
PUBLIC UTILITIES 8% 5 Ark Natural Gas (32c) 5% TR %HK ve wo 8 6°¢€ Atl. G & W I col tro TOM 4+ 1% a4 74 
‘ at 104% 4 Argo 4% 4 4 ™ 700 96 Jeaverboard Ss : su a. i? 

. : 100 » Bell Tel of Can: ts + le 98%, 
loo ib ADIRONDACK TT @ I '™ ~ ba Sad 21 190 ‘ - - > P r] ~< on 
107 mn Do pf (2) 101 100% 101 ; 100 101 v7) 38 BRITISH-AM (2) 38 48 38 1% 1 =—-38 104% K Bethlehem Steel 103% 108% + % 27 103% 
84% 68%Am G & E Gi 78% Tih TNS % 2400 7 12% 108% Can Nat'l Rys 110% 116 1% 20 110 
me 4 Do pt (> .. wu NOM 901 came , 4% 2% CARDINAL PET 4% 4 %+ \% 6300 4% 98% 98 Cent Pac Ry 5s, 8 US 120 
‘ 7 vt 94 207 220 7% 2% Carb Sy Eg 2 99" 101% 100% Chi, R 1 & P 5%s, 1926. 1005 1005 100% + |! 

224 «(a Am Lt & Trac (7 2240 (207 20 7% 2% Carb Synd ae a ae 28, U ( spl 4 
13% 4 Do pf (6) i192 «100% 102 29 43 33 6 Cities Service. new A - . = & St a 8, — A aad 5 J ys as 
7h iSS$% Am I’ & I new 1) a0) 0% tye 2% 16.800 56 8414 80% Do pf (6) 28 ; Cities Serv 7s, c, 16 244%, 12314 123% os 4 
w 4 De pf «i : G uy Ost ra 230 93 21% 417% #£=Do bkrs’ shs (2,10) 106 ok Do 7s, D, 1966 10255 102° 102% 4 Luz 
51%, ati Ae Superw, Cl A (tie) 38% 3H S74 N = Wy ? a” on ~ = oo ona ss : oP we * ie44 YS% 93% rey, %4 tit pty, 
Hs 24s i prior pf 26% 26% 26% + Ig oo A a) ons oya . a” ko Gs, 1966.... UO O% 90 
41 27 Do Clasgat (file) ie, SOR SRY % 14,9000 37% 2% .& Columbia Syndicate 104% 104% Columb Gas & E 5 Ye 104% 104% 
4% 17% Arizona Power w 0 0 ly 100 14% 84 Creole Syndicate 105% 101% Cons Gas, E 
45% 2% Asso G&E. Cl A (al! i 41 $2! % 28,400 412% 12% $84 Crown Central Pet Balt 5%s, 19% 105% 108% 1% 
108 104% Do Gs, A, 149..... 106%, 106 105 — 1% > 105 
‘ : . T 7 1 : ) 95 80 Cons Textile 8s, 1941. 85% Sym SOR— 4 2 
4) “4 BLACKSTONE VA G 7 3% DERBY 0 & R . 7 = . J - “ 
(3) a He 41 " 200 27 66—|CCUe pf 98% 7% ( es sa Coal ads J 
© . h . > - pal 1 28, ve ceccecce vi*2 ‘ 
O% 3% Breekiys Cy RE (oe). 8 1% Th SS a a 98 91% Cuba’ 6s, 1935 6+ % 69 
W ’ tu G new ( vm & " - 1% .87 EUCLID ‘ 1% It mrt &% 1400 1, 111% 106 Cuba Tel \ 18 112 
95 89% Cudahy Packers < .- ly > 90% 
445 300 CAROLINA IP & L (6).405 m 39) 18 . % 1% GILLILAND vt « 2% 2 2 . 1,600 105 102% Deere & Co 7%s, 1931 6 1 
4.3% 5% Com’ wealth I’wr, nh “ M1, cya ou ty 35 1% 1% Gibson 2% 2% 2% % 4.900 2% 106% 102% Det City Gas 6s, A, '47. 4 % 6 104 
Da % Do pf (ty 82% 82 82% + % . 79 «663% Gulf Ol) of Pa (1%) 73% 71% 72 — 1% 3,200 72 100 «97% Detroit Edison 5s, 1155 
84% 25% Do warrants 70 “7 4 . = Ser B, wi... YB% 84+ ORY, 
™ 66 Do rights. w i ! tit i ‘ on a i . —e : , . 132 125 Do 7s, 1928.. 130 129 2 
5% 31%Con G (Balt) ew 2) 40 Hy 44% 47% 5% 2% KIRBY PET (1) - 2% 2% 2% %y 600 133% 110% Do és. 1932. . ‘ 132 12) 114 43 129% 
v9 92% Federal Sugar 6s, 1933 ) wy 5 1 
on o% EL BD & SH SEC (1) 60 66% 6T\% 24% 17,900 65% 7 4% LAGO PET 5% 4 5 % 19,200 1% 106 104% Galena-Signal Oil 7s 1g 19444 10514 % S 
=” wie - 2 7 14% 104% 104% 0 104% 1% .75 Livingston Pet 1% 1% 13 1,100 14 Jair s » 2 ; 4 3 ‘ 
= “o Ele a without ' ; 23% 20% Lion Oil Ref (2) 21% 20% 20% it. 3,600 20% on 103% pce Pgh ~~ Be < 7" “ ; 
warrants attached 24 s 114 ™% 12,800 58% 2 1935, when issued OS 107 OS + 1% 46 108 
16% 15 Elec Rwys Se 16 1 1n%+ % 1,200 15% 4% 1% MARLAND OF MEX 3 3 3 by 100 )=— 3 102% 100% Gen Pet 6s, 1928 01 0 w1 : $ 101 
vy 25 Engineers Public Serv 27% 25 26 1% 4,300 26% 37 _— «10 Mexico 20 16 16 03 2,000 110 105% Grand Trunk ¢ 1g TON 108 + 1 8 
1700 «6100 Do allotment ctfs 1 «6100100 OU 2y% -56 Mex-Panuco 2 lk 2% + OF 68900) By 100% 8% Gulf Oil of Pa 1000 1% 
: 1 Mount & Gulf (t3c) 1% 1% 1% 14,900 1% 105% 102 Hood Rubber 7s, 1936...104% 1044 104 1 
on 78% GEN G & E conv pf 24) 8210 20) «+15 90 23% 18% Mountain Prods (2) 20% 20 20 % 4,200 20% 86% 83 Kan City Term 4s, 1160. Si & 811, + % 64 383 
Do A pf (8) 168 164 164 ; 290 i ae 102% 101% Do 5%s, 192t.. 1M1% 101% 101% + % 6 101% 
Do B (tT) Im 10 150 10 230 ‘i 12% % + ag R' ' : oe 44 os % 100 ‘ss 101% 100% Lehigh Pwr Sec tis, 1927.101% 101 1013 My 7 
4, Gen G&aE of Ih A. wi My 58% % 10,100 % mm New edfor (Se) 5 5 5‘ — %& 2,600 OR, 107% -e.Winch*ter 7 9 wT% 107 . ~ 
oN Ew a a3" 53 — 2” ‘Tt00 N% G4 New Mex a aris Land:. 7% 7% Ta — % 1200 By | 100K 10TH Line Winchter, te, 42. ore uncon, — 1% 8 done 
Do A, pf, w i 104 104 104 +1 100. 13.08 Noble O & G 08.09.08 4,300 .. 102100 Long Is! Light ¢s, 1245.100% 100 100 ¢ 
Georgia Lt, Pw & Ry...70 (70 70 2 200 68 neue an le. a : : : = 105% 98% Manitoba Pwr 7s, ‘41, A.102% 103% 113 103 
4 Gen Gas of Maine 221 202 21 ou m% 9 IHIO FUEL (2) 33 33 33 + % 220 100% 99% Missouri Pacific 5 1927. 100% 100% 1001 
0 Mis i os, zé MWg I ] ‘ 
- = _ . . ag , 2 . sem mene - ed on , 104% 9% Morris & Co 7 13% 10 103 + & 102% 
Wi% 3 INTER UTIL A th) it 36 ! . 100 364 ; abe PAN AM WEST PET 32 32 32 200 28% 103% 90% Nat Distill Prod 7s, °30.103% 100% 100 i 
17 o% lo Class B 12 ’ 11% + 2% 4,200 11% ” Peer 1% 1% 1% 4,300 1% 92% 89% New Orleans Se » 5 
16 Pennock Oil (1%) 2314 22% 23% 1.500 22% in. ee ode Genk tele g ' 891 
1060 S2sC«iLEHIGH PWR SEt 145% 135% 139 6% 3,900 135% ee ; ; 9 86% Do 5s, 15 91 , 9 %, 4 905 
44% 16 RED BANK 28 33 2 2,900 .. 12 105% Nor St. P 118% 11 2% 7 116 
124% 82% MID WEST UTIL (5). .116 103% 109 7% 18,400 108% Bi 17 4 Reiter Foster 21 19% 20 % 4,600 19 104% 99% Do 6! 0 PF 1 : 
107 98% Do prior lien (7) 107 «10 «(106 by 620 107 8 0) Royal Canadian sub 80 53 6.76 06=6+.21 20,400 99 96% 89 Ohio Pow 5s. "52. Ser | yu 91% j » O1 
100 Do pf (7) 97% OF 97 My 680 96% % 3% Ryan Cons % 3% 3%-— % 1,500 4 106 106 Do 7s, 1951.. 06 166 164 
73 47 Miss Riv Pwr (i i5% 66 22.) 9 9144 Okla Ges & Elec 5 “OO. O1% 915 
5% 39 Mohawk Val, n 2 «39-39% — 1% 3,000 37% 8% % SALT CRK CON (60c).. 6% 6% 6% % 300 .. 98% 95 Pa Pow & Lt 5s, 33, D " Mie 96% + % » 96% 
18% 12% Municipal Ser (1) 8% 12% 13° 4 , 1,000 28% 24 Salt Creek Prod (2.50) 2 24% — 5,400 25% ogy {  & Q59.. ‘ a ae ean 
181 1" Shrev t El I rt hed 1 3 ‘4 Vs . Do 53, B, 1952 i 07 i 96 
» § evepor » or 5 - 300 ° as 95% Park & ’ i 136 ¢ t + b 
184% NATL PW & LI 11 2,140 324 46% 36% Sun O}1! (1) 36% - Ly 5.300 371 Park & ‘lilford 6s, 103 is 6 IW 4 
o. bo pf (7) 2 10 > 2 _—— 100% 97 Pennok Oil 6%s 4 100% 100% ‘ 8 
22% Natl Pub Ser A % 6.500 25% 3% 9 TIDAL OSAGE 9% 8 9 % 300 9 101% 9 Phila Elec Ss, 1160 100% 10% ' 
id he Case 4 4100 2 . 106% 104 Do 5%s, 1947. 106 1G y 6 
sy ; co “ue : z P TT EY — . ‘ - 99 %€ Phila Rap Tran is 16% 97 7 
wZ% New Cal Elec wy 150 i% 3% VENEZUELA PET 3% 3% 3%+ % 4,200 3 4, Faw ap Svan 58, 
110%.N ¥ Tel pf «6 ‘ 2 % 175 112% e oe tht ty. E.R 
. . . or oe 1 P ar 8 attached ™ 104%, 4 
38% N Y Transp | 4% 32 Mh + 4% _ 300 31% 26) WILCOX O & G, new.. 27% 26 26% — 1% 2,200 25 102% 97% Pure Oil 6%s, A, 1933...102 101. 102 47 102 
t% Northern Ohio Pu 12% 11% 11% —1 7,300 11 ‘ 3% Woodley Pet (+1.05) 1% 4% 4% % 200 100% 100 Schulte R E 6s, °35, w i S : 
30% Northern Mex Pw & D. 31) 30% 30% ©. 800 part pd rects..... 100% 100 100 
13% North Ontarto Lt & P 4) 47% 47% oh 500 MINING 104 «(100 Shawsh’n M 10-yr 7s,°31.102 101% lol 4 101% 
102% North State Pw (8) 121 118% 118% ; 150 11B% 102% 101 Sloss-S S & I pur 6s,'29.1¢ 102 102 101% 
{4% Do pf (7) 100% 100 100 | 225 100 5 Sf) 07 ARIZ GLOBE COP 22 pt) 21 +01 9.000 .26 97% 92 Southn Cal Edison 5s,'44 ‘ tH 4 g 94 ‘4 
t Doe warrants a a 1% 1,400 ; ° 10 100 Solvay 6s, 1934.. 102 101% 102  % Gg 
11% OHIO TRACTION 12% 1% 118 100 19 .10 BUPTE & WEST 12.12 12 4,01 2,000 .12 9¢ = 96% South Eastern P & L 
4 OHIO AC 0 2% 11% 11% ~ ; ¥ 6s, 1920-25, A 97% > OT 
62 De pf () 62 “2 62 4 1 64 8 i% CANARIO COP S ™ 8 6,700 7% 96% 4% Stand Milling 5%s, 147. 95 3 95% 
ae aes mae 7 4 oe — - 06 04 Cons Nev Utah 06 i 06 2.000 157% 106% Stand Gas & E 6%4s,°54.155 ” 4 
127 PENN WAT & PR (8).187) 160 til 6 2470 198 t 1% Cons Cop 2% 2 2 i% 400 “2% | 108 106 Std Oil of N Y 6%s,°33. 106% 8 1065 
‘i% Pwr Corp of N Y (1).. S25 76% 80% % 20.500 17% 1¥, 10 Chino Ext 1.10) 615 4.05) 6,000 115 99% 95% Sun Oi) 5%s, 1939 v7} fh 97 
9 1 eet fa I - a 1m ” 400 : $ Cresson Cons (740c) 3 3 3 300 97 ‘‘ Swift & Co 5s, 1 oti 4 MW) 96% 
{ *uget Se *&@ L it) eh Me + 104% 103 Tidal Osage 7s, 103! 4 v 
13% Power Securities 6 6 16 1 100 16 7% .35 DELORES ESPER a | |) 10 600 108% 95% Transcont Oil 7s, 1930... 97% * 7 91% 
41 28 Union Oil Prod 8s, 1931. 34 
48% SAN JOAQUIN LT 1 10% 14% ENGINEERS GOLIi 91 N6 8S a1 = 9 96% %4% Union Oil of Cal i >. , 
. . . wor J & ED NEERS me) { ' $ 2 5.200 1 v2'2 Uni vs, v4 4 
isn foie De 1 — 4 - 23.07 Bu-eka-Croesus = 0g “i : OY 14,000 oo” 112 109% Unit Ry of Hav 7%s, 110 % r 
a O1M% o pf (S) 2,42: , : 101% 100% U S Rubber 6%s, 1926..1014% 1 va 
71% p South ar 5 itil 2 2.208 59 8 i FIRST THOUGHT G 3s 38 38 o 3.000 102 100% Do 6%, 101% vi 1 
4 I > vet OF fs 1 ‘ 200 40 05> §©6Forty-nine -28 2 26 07 3,000 102% 100 De Gas, 101% t % 6 1015 
45) Do vot tr ctfs 4 a. 14 .05 Florence Goldfield 06 .06 .06 1,000 101% 19% Do 6%s, 100% | 4 
52% Southeastern P & Lit 150 «864148 + 1% 12,800 148 . Do 6%s, 10014 9 100% 
an owe & oF of it = oe *% 500 ™% %% GOLDEN CENTRE 6% 6% 6% - \ 5,800 Do os, 100 8 100: 
So st ‘ , 7 7 7 25 . io 64s, on 994. 
1) 16y 8S tell T pf «7 1 1 \“ 1 a +e : : ID, 
1 4S W Bell T pf (7) O% 110 A .24 .07 HAWTHORNE 18 14 .18 42 14,100 .19 — oe oo % ro 38) 
P 3 i > > *3 i : “ 7 b+ MK o 64s, So ‘ O7% 
2 25 UN GAS & EL, new... 47% 44% 46% % 2,700 46% on tae meee . a i. or. oe 9% Do 6%s, 9834 + y 981 
100% 90% Un Gas Impr (4) 98 95% 96% — 2% 41900 974 — ao, 2 ma Ss S- & © 5% Do 6%s, os 97% 
20° «18% United Rys & Elec Co ta , , Sa = " + Do 6%s, OR% OR1, 
of Bait’ (2) % 19% 19% “ 1.100 2 % JEROME V DEVEL so . .95 A «1,100 92 9% Do 6ks. on = 98% 
36 44% Un Lt & P, Cl A (42). 135% 127% 132! % 31,100 131 . 954 iM ‘ " — 
* a : 1% .+8 KBPRR LAKE im 1 1 % 3,100 1 a oo a ‘ 5 
an e aaa _ » . - ° & = © « ne . Pe . at) . A 7 ee ' 
70% 30 WESTERN POWER 660% 56 08% i 16,600 68% “% 1% Kay Copp 2% 2% 2%+ ve 32,100 2 104 Valvoline Oi] 7s, A, "37.104 6 i 
. , , 4 i 104% Vacuum Oil 7s. 105% li 20 105 
STANDARD OL SUBSIDIARIES 20 o> LORRAIN ONS 11 Ww .10 “1 7.000 97% Webster Mills 64s, 1933. 98% a . pats4 
- °c : - 06, ’ 28 1% MASON VALLEY 1% 1% 1% \ » 4 
2% 18 ANGLA rr (Be) 23% 22% 22% 1.800 22% . . s 413? ® ad FOREIGN BONDS 
y 4 anth hos 2 2 2 i“ 2 on a - . P o 
12% *% Do pt 1% % 3% , 20) 3% 18 ( NATIONAL TIN . 07 OD 06 ol 3,000 91% %1 Alpine Mont Sti 7s, 1955. 91 ) 91 91 
199 #181 New Jersey Zinc (+10)..191% 191 191\y 20 191% 89% 89 City of Berlin (Germany) 
72 «5814 BUCKEYE PIPE L (4) 60% 504 60 $5 24% 18% New Cornelia 2 «19% «20 300 64s, 1950, w i ‘9% 89 AO 4 88% 
‘ 16% 48% Ne wmont 4% +H 44% % 400 «45 87% 87% City of Cologr (Ger 
70 #844 CHESEBROUGH 100 i% 4% Nipissing (0c) % % % 2500 4% ve many) 6i%s, 1950 87 87% Ni 8744 
15 «110 Do pf (7) 0 98% 87 City of Gratz (Austria) 
21% 21% Continental, nm (1) \% 28,200 22% 1% .75 OHIO COPPER (5c) 76 73 73 03 «3,000 .78 Ss, 194° . 984 98 98% + , 8 o8 
17 10 )«=6Crescent Vipe Line + va 400 15% 88% 78% Est R R Co of France 
136 «618206«6Cumberland P L (12) 170 153 4 15 PARAMAC PORC {8 38 33 1,000 Sees. We Bocas 83% R34 . R0 83% 
2% 2 Premier Gold (32c) 2 2 2 % 7,100 91 77% French Nat M SS Lines. 80 79 a 7 78% 
. ; 2 2 2 2 Sa 2 A 27 3 
% 72 EUREKA PIPE L («4 s 9 7 180 70 7m 9 8&§ 86 Gt Cons Elec 6%s, 1950. 88 = 86 26 
2 SURE ; - i ‘ 48 “ RED WARRIOR 25 25 25 4,000 89% 89 Hungarian Con Mun 7s 
- " ; ". - - - : 7 02 Reorg Div Ann 02 ~m 02 (rR 1,000 s f, 1945, w i 89% Sf SO 2 89 
6844 404% GALENA-SIGNAL (4)... 30 464 47% 2 230 46 M : : ie ~ : a; = 97 ons - calle ‘iy . ' as r 
105 lm Do new pf (> 103% 101 103 + 1 lo 1S o&» Rechester Silver Ob 06 06 AUD 6,000 - 2M oe aa “« 7m ar 94 M4 1 94% 
¥ lo « % ry i“ + 21 - = . . = 
14 105 Do old pf (3) 100% 108 100%, —— 10 07 02 SAN TOY 03 uo .@ 2,000 99% 97% Italian Pwr 6%s, 1925.. 195% Gs O8% 19 
-9 a1 IMRLE ° : : sot » - 1% 2% 8 A Goid € Plat % @% M%M— 700 108 102% King of Neth 6s, B, °72.108% 108% 108% i 
72% 42% HUMBLE (1.20) H1% SY 50% 2% 22,000) 584 37 ‘2 Shaw Mines so 32 39 ’ 1,600 .42 oe 86 ae Ltd (Fried) 7s,'20 89 S7 8 + 1 ‘3 88 
itn — _ ™ , - .04 O01 Silver Da ) 0 ol 000 10%, vO% ngdom of Denmark 
Itty 12 ILLINOIS POL. (12) 135 130% 135 20) 133% .12 “™ s ore a . . : 0 > atone : 54s, 1955, w 99% 9% 7 99% 
4 uy ir Oll of Car 1) 207 ’ Or ) : i Head Gold 8 07 1 02 51,000 .08 2 79% 
Te ee ee Ses the a te Om ak Ee : 100 «98 Mtg Bank of King Den 
4 i ipe vs " 70 Mis \ 1 o o ae . ~ - 2 
3aK, 2214 Seivenaationnl Pet (204 4% 224 238, h 18,000 22% 1% 1% TECK HUGHES 1% 1% 1% 1,100 mark 68, Ser VI, 1970. 98% 98% "KK + % 4 98% 
2 88 2 Tonopa 1 Belmont (5) SS 70 88 +.23 3,700 .82 98% 7% Municipality of Medelli: 
139 «130% MAGNOLIA PET (74)..142 134% 139 4 420 138% % 1 Tonopah Extension. ... Ife liye Met % 7.500 1% - . Ss, 1940 . os 8 8 
6 ly Tonopah Mining (*65c) 6 4 5% + 1% 12,800 4% 97% 97% Mtge Bank of Chile 6%s 
25% 19%; NATL TRANSIT ()) 261 19%, 19% 1 7) 20 13 i §6Tri-Bullion Smelt ON On 08 1 1,00) Re ee 1957, when issued 97% 97% N71 n ‘ 9D 
7a s3osON sY Transit (3) 43 | 53 o- 10 “ 92% 92% I rov of Upper Austria 
Ly 78 Northern P a) s4 a1 82 4 140 a2 16 oo} 6) 6S CONT, new 06 O68 06 oO 1,000 r 7s, 1945 , 92% 92% 92% 6 92% 
2% 20% Unitel Verde Ex 23% 22% 2% ly 900 ma 06% ™% Prov of Sante Fe, Argent 
“3% 804% OHIO OIL 62 oo ) Unity Gold 85 85 85 +.05 1,000 pub cred ex, 1942, w 96% 96 96 ” 96 
RS, 4% Utah Apex (1.40) 6, Im % 900 6% — Govt . 1919, cfs 12% 1% 11 4 1 11% 
- — yo Ses, 192 12 1 11 
24% PENN MEX FUEI ‘ ‘ 7 p- - 4 - . 
hy 04@G.n 4% 3 2 WENDEN COPPER 4 3% 3% % 7,600 3% Do 5%s. 1921. etfs 2 1 HN 8 il 
1(} ? Pipe Line (8) 123% fh 24 West End Cons mw ™» MM 100 Siemens H Siemens 7s,'28 94 93 4 fi > O4 
. .10 .08 Wettlaufer Lorrain @% .038 03 1,000 Do 7s, 1935 ; 91% 90% 91 1 223 91% 
7 ‘od . . ~ — Qe « ; 5 . on “2 “ r 
“Mi SOLAR REF (#15) -70 .67 White Knob Cop pf 6.67 i 03 300 i ali Eng so (3 102% 102 61 102% 
South Pipe Line (4) A . Works 7s, 1930. ni 91% 90 oo 1 8 90 
se South Penn Oil It BONDS (In $1,000 Lots) 99% 99% Tokio Elec €s. 19292. 994 O91 991 . ann 
. . 4 Sle Lt ts, 192 &£ oN 29 1 87 
OW South Pa Pipe L (4) 7 . 91% 88 Toho Elec Pow (Ltd) 7s j _— 
i Std Oil of Ind (2%) 62% 94% 34 Allied Packers 8s, 1939.. 90% 90 9 — % 2 89 1955, Series A, w i "9K 89 © 42 89 
i, Stand Oj] of Kansas 32% 84% T4 Be GE ecoccccesecceees $1 80 80 + 1% 13 79 96% 6% Tyrol Hydro-Elec Power ° ; 
114% Stand Ol! of Ky (4) 4,300 122% 102% 100% Alum Co 7s, 1925 . 100% 100% 100% ‘ 10 - Tihs. 1955 OG) » v( 19 By 
231 Stand Oil of Neb (10) 180 233 107% 106% Do 7s, 1933... - 106% 106% 1064 — % 11 106% eee . : = 2 96% 
4044 Stand Oil of N ¥ (1.40). 41% 404 41 1 8,200 40% 99% % Am Gas & El 6s, B. 2014 98 6% 97 — 252 97% Dividend rates in dollars based on last quaterly « nual 
138 Stand Oj! of Ohio (10) ) a t53 1 210 12 mea Am Ice 7s, 1924.. 4 ..119 117% 1184+ % 16 ’ paymie nt or full-rate for year 1924 
Wi _ Do pf 118 118 118 + " 60 98% 93% Am Pow & Let 6s, 2014, *Ex dividend Partly extra. tPlus extra in stock or s Pala 
1 Swan @ Finch mm 1 ! ! 170 old, without warrants. 96% 9% 95% — % 140 95% in stock. {Ex rights. aOr one-te: of a share i te 











Specialists in 
Consolidated Gas Co. of N. 
Preferred Stock 


PETER P. McDERMOTT 


Members New York Curb Market 
7 Pine Street, New York 





Telephone 





United Light & Railways 
6% Prior Pfd. 


Rector 7952 
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THE ANNALIST 





Week Ended 


Boston 


STOCKS 


Arcadian 
Arizona Commercial 
Binghani eoeee 
Calumet & Arizona 
Calumet & Heecla. 
cliff os 
‘ Range 
East Butte 
Franklin 
Hardy Coal . 
Island Creek Coal 
Do pf sae 
Isle Royale 
Keweenaw . 
Lake Copper 
La Salle 
Mass Conso 
Mason Valley 
Mayflower-Old Colony 
Mohawk . 
New Dominion 
New Cornelia 
New River pf 
Nipissing 
North Butte 
Old Dominion. 
i} Ojibway 
Park City 
Pocahontas 
Quincy 
} Kay Consol 
>» Shannon 
St Mary's Land. 
Superior & Boston. 
U S Smelting, R & M 
bo pf 
Utah Apex... 
Utah Metals 
Victoria 
Winona 


Copper 


RAILROADS 


Boston & Aibany 
Boston Elevated 


Maine 


D . 
J & Un Stk Yde pf 
& Pass pf. 

Mass Ry 


Central... 
‘ H&H 
rn NH 
ny 
tulland pf 
ermont & Mass 
MISCELLANEOUS 
Am Brick.. * 
Am Pneumatic Service 
Do 2d pf 
Am Sugar 
Am Tel & Tel 
Am Woolen 
Do pf 
Amoskeag 
Do pf i e 
Art Metal Constr. 
Connor (J T).. 
Dominion Stores 
East Boston Land 
Eastern Steamship 
0: Mheese oe 
Edison Electric 
Elder Corp ‘ 
$ Galv Houston Electric 
Do pf ° oe 
General Electric. 
Gilchrist Co. . 
Gillette Safety Razor.. 
Greenfield Tap & Die 
Hood Rubber. 
Int Products ° 
Libby, McNeil & Libby 
Loew's Theatres... 
Massachusetts Gas 
Do pf 
Mergenthaler Linotype 
Mexican Investment pf 
Mississippi River Power 
Do pf ° 
Nat Leather 
New England Oil. 
Do pf. Tree ee 
New England Tel 
N E Sou Mills pf. 
Pacific Mills... 
Plant (T G) pf... 
teece Buttonhole Mach 
Reece Folding Mach 
Swift & Co ; 
Swift International 27% 
Torrington Se0es 6014 
United Drug ist pf. as 
United Fruit..... 2265 
United Twist Drill 
United Shoe Machinery 41% 
Do pf. 2R14 
Ventura Oil.. 21 
Waldorf System ° 15 
Walworth Mfg 2 
Warren Bros. 494 
Do Ist pf.... . . 41 


BONDS (IN $1,000 LOTS 
Atl Gulf & West I 
Chi J & U S Yrds 
} Crew Levick Service 
East Mass 5s : 
Hood Rubber 7s 
Mass Gas 4%s, 1%! 
New England Tel 5s 
Swift & Co 5s 
West Tel one 
Wickwire 7s 


PUSS H 


Chicago 


STOCKS 


All-American Radio 
Am Public Service pf 
Am Shipbuilding 
Do pf 
Am Pub Util p pf 
Armour, Class A. 
Do Class B... 
950 Armour of Il! pf 


Transactions on 


Sales High 


113 Armour of Del pf 97 
5 Armour Leather 
Balaban & Katz 
Beaverboard, B 
Do Ist pf 
tendix x 
Boone Woolen Mills 
Bridgeport Machine 
Bunte Bros. 
jorg & Beck. 
Central Il] Pub Se 
Central Ind Power pf 
Chicago City & Conr 
ee 
Chi T & T rights 
Chicago Yellow Cab 
Commonwealth Edison 
Consumers Co 
Do pf... ‘ 
Continental Motors 
Crane Co. 
eS ee 
Cudahy Packing 
Deere & Co pf 
Diamond Match 
Eddy Paper 
_ ase 
Evans & Co 
Fair (The) 
EO OG... 
Foote Gear.. 
ill Mfg.. 
Godchaux Sugar 
Gossard (H W) 
Great Lakes D & D 
Hibbard Spencer & B 
Hammermill Paper 
Hurley Machine. 
5 Hupp Motor. 
Illinois Brick... 
Ill Northern Util pf 
Ind Pneu Tool 
Interstate P pf 
Ky Hydro Elec pf 
Kellog S & Supply 
Kraft Cheese 
Do rights 
La Salle Ext 
Libby, McN @ 
McCord Radiator 
McQuay Norris 
Midland Steel Products 
Midland Util prior pf 
Midwest Utilities 
Do pf : 
Do prior pf 
Montgomery Ward 
Do pf A. 
Do pf... 
Morgan Lithograph 
Nat Carbon pf 
Nat Electric Power 
Sy a 
Nat Leather. 
Omnibus Corp 
Do pf. 
Pick (A) Co 
Peabody Coal pf. 
Pines Winterfront 
Public Service 
Do 6% pf 
no par 
% pf 
Oats. 
oS ere 
Real Silk Hose 
Reo Motor 
Ryan Car. 2 
Southwestern Gas&Elec pf 97% 
Standard Gas & Ele« 58% 
Do pf. 
Stewart-Warner Speedo 
Swift & Co. 
Swift Internationa 
Thompson 
Union Carb & Carb 
Union [ron Works 
inited Paperboard 
Tnited Lt & Power 
Do 
Do 
Do 
S Gypsum. 
Ss tores pf 
rsal Theatres 


Yates part pf 

Yellow Mfg B 
BONDS (IN 

Chicago City & Cx 

Chicago Rys 5s. 

Chi Rys Series B 

Commonwealth Edison 

Swift & Co 5s 


Baltimore 
STOCKS 
High 
Am Wholesale pf 

Arundel Corp 
Autoline Oil pf 
Balt Brick 
galt Trust.. 

Benesch & Sons 
Do ; 
2 Century Trust 
Cent Ter S pf.. 
Ches & Potomac Te! 
Commercial Credit 

Ss 

a) es 
Con Gas, Elec Lt & 

Do 6s pf. 

Do 6%s pf 

Do 7s pf 

Do 8s pf 

7 Consolidation Coal! 

Do 

2 Eastern Rolling Mill 

Ee Bhsseoce 
Fidelity & Deposit 
Farmers & M Bank 
Finance Service, C! A 

Do pf. 

Humphreys pf 
Manufacturers Finance 

Do Ist pf. 

Do 2d ree 
Mfrs Finance Trust pf 
Maryland Casualty 
Merch & Min Nat Bank 
Merch & Miners Transp 
Mtge & Acceptance 

ss re 
Monongahela Power pf 
Mt Vernon C Mills 

i Gidecaevees 








Out-of-Town Marke ‘LS Saturday, August 


HO pom bode tthe 


1 
21 
1 


A 
A 


eC 
163 C 
{ E 
275 G 
1 
0G 


1,960 P 
119 
35 P 
213 R 
20 U 
17 U 

100 


210 U 


269 C 
isc 


aR Si 


Sales 


1,320 
150 
1,605 





New Amsterdam Cas 
Nat B of Balt 


Do pf ° 

West Maryland Dairy 
BONDS (IN $1,000 LOT 

Baltimore Elec 5s 
Bernheimer Leader 7s 
City 4s, 1951 > 

Do 4s, 1961.. 

Do 3%s, 1930 


Gas 4%s 

Danville Power 

Elkhorn Coal 6s 

rs & Co 5s 
Ga So & Fla 5s 
Md Electric 5s. 

Md Electric 6%s 

Do 6s . 

Macon, D & 

Nat Balt Ry 

Un El, L & 

United Rys & 

Do income 

Do fis, 1927 

Do ref 5s 

Wash, Balt & Annap 5s 69% 
Wash & Vandemere 4%s. 94 


Cincinnati 
STOCKS 
m Laundry Machine 


m Rolling Mil 
Do pf 


57 Churngold 


ity Ice & Fuel 
ooper, new pf 
igle Picher Lead 


785 Formica 


ibson Art 
Do pf. 
ruen Watch 
Do pf 


Do new pf 


A 


Paragon Refining 


rocter & Gamble 
bo 6% pf 

ure Oil (% pf 
ichardson 

S Can pf 

S Playing Card . 
S Printing & Litho 
Do pf F 

S Shoe 


PUBLIC UTILITIES 


371 Cinti & Sub Telephone. 


inti Gas & Elec 
-N&C Lt & Trac 
Do pf ‘ 


368 Ohio Bell Tel pf 


TRACTIONS 
nti Street Ry 


98 Ohio Traction pf 


Philadelphia 


STOCKS 


7 Alliance Insurance 


Am Elec Power pf 
American Gas ctfs 

American Stores. 
Bell Tel of Pa pf 

Cambria Iron 
Eisenlohr (Otto) 
Do pf 


) Fire Association 


Insurance Co of N A 
Interstate Ry. 
Keystone Telephone pf 
Lake Superior , 
Lehigh Navigation 
Lit Bros 
Penn Cent Lt & Pwr 
Penn Salt 
Phila Electric 

Do pf.. 
Phila Ger & Nor 
Phila Rapid Transit 
Phila Traction 
Phila & Western 
Tonopah Belmont 
Tonopah Mining. 


} Union Traction 


United Gas Improvemer 

Westmoreland Coal 

West Jersey & Seashore 
BONDS (IN $1,(« 


Am Gas & Elec 5s 
Do 7s 


5 Con Traction N J 5s 


Electric & People's 4s 
Gen Asphalt 6s. 
Keystone Tel 5s 
Phila 5s 
Phila my 

Do 

Do " 

Do 5s, 

Do 65 
Reading 
Reading p 
Un Rys 4s ctfs. 
York Rys 5s.... 
West Phil Pass 2d is 


Pittsburgh 
STOCKS 
High 

Am Vitrified Products 
Am Window Glass Mach 

LX FPP ree 
Am Window Glass pf 
A M Byers. ‘ 

Do p . 
Arkansas Natural Gas 
Con Ice. ° 
Carnegie Lead & Zinc 





Our Statistical Department will gladly 
furnish data on any securities 
you may be interested in. 


30 Broad St., New York 


FANNING BROS. 





Direct Private Wire to Boston 





in Francisco 
id Bond Exchange 


KS 


ORY 
142. 10414 
98,46 N4% 


isiness Bookshelf 


MATHEMATIC 
H L 


Mifflin Company 


f Mathematic 

y meets the 

rs for an autl 

yrmulas and tt 
useful in 

statistical data 
attempt t 

tion of data or 
results of the 


ese steps must 
in different f 
the intermediates 
hematical analysis 
general the same met}! 
of investigatior 
the book concer! 
nine co-author 
fields as economi 
mathematics 
the applicability 
oa wide range of 


explained 
well illustrated 
plication of the 
are emphasi 
tention to sucl 
be wrongly inter 
ited for use } 
presentation 1 
that a statistic 
1is memory of for 
iint himself with r 
nterest to. the 
ipters on Correlat 
iodogram Analy 
Other subject t 
istributions, Interpe 
aduation. Curve F 
Bernoulli, Poi 
Simple, Part 
Labor-saving 
tion and checking 
ndard mathematic: 
chapter on Mathen 
greatly to its value 


neisely 


15 





50 Congress St., Bosto 


Members 
w York Curb Market 


Boston Stock Exchange 
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Bank Buil« 
home of tl 


Office 


National 


\ all Street 
York 




















Carrying Our Service 


|HROUGH a system of over fifty offices 
and abroad, National City world-wide 








Here are a few of the advantages which we off 
believe in careful investment discrimination— 


familiarity with all investment fields. 
2—Facilities for complete investigation of the security 
producing power back of the investments which we r 
3—-Familiarity with investment values developed thro 
contact with world investment markets. 


A 


Quick and effective service through a system of over | 


interconnecting private wires. 


Our regular monthly list of high grade bonds and short term notes off 


will be glad to send one to you 


Head Office 


National City Bank Building 
New York 











Offices in more than Fifty Leading Cities throughout the world. 


to You 


in this country 
investment ser- 
vice 1s made easily available to investors everywhere. 
er to those who 


1—The accumulated experience of specialists who possess thorough 


and revenue 
ecommend. 


ugh intimate 


4— Analysis of your own personal investment requirements by advisors 


ready to assist in the selection of securities suited to your needs. 


1,000 miles of 


ers a diversified 


selection of attracitve investments. Upon request we will place your name on our mail- 
ing list. Should you see’ the personal aid of an experienced advisor, our nearest of fice 


THE NATIONAL CiTy COMPANY 


Uptown Office 


42nd Street at Madison Avenue 


New York 





Bay tiick lace 








The National 


Company at 55 















